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up 11.1 

• EQUITEESjnade fresh head- 
way, with the FT 30-sTtart- 
Index closing 82 op at 331.1, 
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vr'Yr; Communist takeover of 

\'^ r i- 5i,’;5° n was not entirety peaco- 
: v reports our correspondent 

- • _ v« art Dalbv, in Jtisfirst dis- 

. ; ^ from what is. a'ow Bo Chi 

■j , > 4 ;, oh £3!y. • ; v . . 

:,. ir diary records that the first 

^r, y " -'j^ks arrived a hitie after and- 
to a quiet reception. . Laier 
'.'J ”■* f ir«\hanl Chinese palace guards 
‘ ' ' fc C -'.Tidied a fierce but futile 

■'■nter-artack.- By 4.30 pan. The 
tie was over and the city 
^tao to calm down. - ‘ • 

Lannrto ^hoost all the lO.qpo troops .| Feb .ter., hi* Mo* , 
p 16 ^arth^Victnajnese regtiBav' I '- g t 

* *■*-,.. using the fiction that tt:«ras j? e f lB t ot 

yr.- ‘ ; \ e .^ PRG and its miliary arm .the P™* Gold- Mines Index was 
... r . ! ?i: ?. -Icons who had overun the 1L1 ^ 37S.I. 

' •■•■ ■/ * - 
r. -re '■ ■ . 1 ‘ '• •' • GILTS— Longs suns ranged 

•. -.• -7 set*hachs— the _f 0 one point with impetus from 

i- ’’"V-jFari anspected- buying on behalf of 

- •: r* ■-■.niminists had., “finally, itre- in ^^1 n stltariotL'’. Medintos 

» -f*. and- shorts rose by -up to-J. 
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peace 



with profit 




for workers 


Healey 
warns on 
wages as 
£ 



er MICHAEL Q LAN DEN 



BY CHRiSTIAN TYLER. LABOUR STAFF 


BY TERRY DODSWORTM and ROY ROGERS 

A revolutionary deal including worker participation, profit-sharing and 
possibly some Government involvement was offered yesterday to Chrysler ijjjj ^h* ■•urh.T 

U.K.’s 27,000 employees by management eager to head off potentially no ws J J 1 Ul 
disastrous industrial action. 


j MK. DL\!> i!"-\LEV. Chan- 

■ cellar yf ih«: K»;- !:t- ;U«-r. ; 

1 day qavu :tncnhv7 - jiruri.' ih..i 

■ excessive waL'v ir..*r-usi;- v.vulcl TirE FIRST rumblings of BSC. would have to 
; ac L-oualoivd in i-.:y:i<'r taxes urul ■ industrial action by Mt-elworkc.'s work-^hurir,’ bcrA e< n 
‘cut? m public- -p t -ndsaa. 


ipn can-created, 
ath Vietnam.- 


hybrid. Of 


if-.v 


ragile peace 
noves in Laos 

peacemaking teani isj trying 


Government Securities Index 
was 0.38 higher at 57.13. 

• STERLING’S weighted depre- 
ciation was a wotst-evw 23.8 
per cent; (215). Against the 
dollar. Sterling was tzp 30 points 
at S2J&15. Dollar’s weighted 


Cl: 
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dissuade Cora raunist Path et *wrage was T.02 ffi^7). .. 

<■: r io fonx-s from advancing on -min w»c Wn sj at sika« 

- South Korea has been assured • WALL. STREET was up 4.06 

. . . ;.%■ President Ford of the coo- »( 85<h50 7 .: - . 

. "■.•'ruling presence of U.S. riwnps r:-. : . . . 

' .vhile be is irFffie White-'Hoiee. 1 ? ^r 'CHIffA has. decided officially 

. , ’ Y The last of '.the -'itadE^' 

- - ofupccs from. Cambodia 'arrired T^ted p^ijXy^y.tp an offer of a 

- • ’ - a Thailand and thp -.ftihdt^F tade l agreement;,..- •. . 

. . * iouth Vietnamese ihtp the ra * e 6 : ; ; . . • 

.Jack Page. : leading interdations»r banks 

- Refugees who have .some -pfe- arc .setting, up^ ; a big -LotKion- 
. . .lous connection or tie with' 'aased 'batik/ -* v.'-'r" 7 ■ ' 

• T.K. are to be allow e tl lirt a Ruck Pag e = . - - . - 

’ iritain. the Home Secretacry ! - . 

nsonneed. * • ■ 8 STANDARD OIL of Ohio^BP*s 

. TJ.S.^Lsier-companjv would hare 

-VAVo threat to bear higher costs in develop- 

•'■•4: •' iog its- AlffSka O ' North Slope oil 

- » VOriVBilIIOn . reserves under a Bill, approved 
s’ ■ 7i‘ the Ulster CVhvehtioh held *& ^ state's House of Fverpre- 

- r ifet formal meeting, the Pro- • 

: -amialjlRA issoed.a warnii\g it w V - : 

• . ' 3&^asiS»« .v®. imports 
. “sed on ^ ProteSttipit Loyalist 3 S% of market 

" ? Y : : . #£931 look 3S.4 per 

.V. cent' of the UJC. new-car market 

O pRrole last ' month,', ffgurea published 

eYphrole - BpaW bagy reeding ' 

tided- that * tiie Shrewsbury ; 

o'., building pickets are not • . BUILDING : SOCIETIES 

■ased from- prfsonjnext week reacted ‘ ssin pathetically • to 
33. they first beawna- etigibie J^nriromneDt SecretaiT. 'Anthony 
parole^ ^CPs Were .told that CrosIancTs request to step zip 
-? SecrefHry-llti.itw ^Jenkins -jedrancey 1 " - • 

no power To" ovemile' tho Back Fage . . 

BioA But their case is in be < 

jewed ,“ia due-course." '4 CBOWJt AGENTS starting 
• : depoislts rose to £357m. f£l0lra.) 

- . - . . > last- year,;- With non-sterling 

V’ UDtiCnOUSC report deposits- up. from the equivalent 
•* _ i. CoonmniB select comtoittec 

mlprog the John Stone house - . 

^ li^to TeRPrtJo^fv- w»d not 0 -BRCTAJhrs . domestic elec- 
• r^jneek qs ongin&lly plaDnedv trical -appliance industry will 
...jOas already-recpmnieBdedr his suffe,. . further redundancies 
’ ’:2^2S ^ he- does -aQX because of 25 per cent VAT and 

^:tnJ|P. ; .7.. • th e economic situation. Sir Jules 

‘ ' Y-:'. ; - •• t - r.-. Thorn. Thorn-Electrical Indus- 

funds chfef forecast 

jd^Oughton .of Sowerby— ex- i.'-'.'i—Y,..'.;' , 

Jj^aiSss gjssas- — ‘ 


This “hold new programme" 
was put to shop «i e wards — some 
of whunt were flown to Cnv entry 
by executive jel — by Mr. Dun 
Lander, managing director. 

Bui last night it seemed 
unlikely that it would avert 
unofficial strike action 
threatened by 4.oon men at ihe 
company's key Slnke. Coventry, 
engine plant unless they receive 
a “substantial" pay offer by this 
evening. 

Local uniou nniciuls welcomed 


hart been brought fnrw-ird be- 
cause of i he “trike thrv.il. 

The ceil) | ■■'nit's acute cash 
problems, in hulh Britain and 
the U.S.. haw made »i a constant for 
target of rumours this ’.car. 

It has -constantly had to deny 
lhal it i> seeking Government 
aid nr has hern offered any. hut 
its £17.Tin. Ions last year, com- 
bined with severe losses in the 
U.S.. have raiied doubts ahout 
the sropc of iIn future opera! mns. 

Last night’s .statement will 


finance export, to Iran. 

Key p"!t:' * m she pl3n. which 
Mr. Lander pointed out iva? not : 
in lieu in fciiv/iPtuive pay rates 
i'.hvyv- w.irVf.-i. include - 


introduce 
•iant» " n," 

protesting at the BSC's redjn- there'll be no industry."' The 
At the same n:ii\\ ho repeated dane> plan-, came yesterday as unions were ready to h:i all five 

Mr. Anthony Wedgwood Bonn, major plant.*, lie ss:ri. 

Industry Secretary, personally Warning of the possible p-tc- 
m the value of appealed ti» the biagesr .^ecl non if slirp-tlupr level tanie 
union Ti» remember ihe so.-ial yesterday from Mr. Bill S.r^. 
i:'*ntra*-t when lodging its pay eoner.il sceietary-vlect of the 

lSTf. He said :i would i)e <-•:• 
trembly d.flicuti for the union 


il.-pn. wilt ion 
ateriine. 

.Mr. Ii»-a ley's statement came- as 
■ be pound dropped again to new claim to-day. 
luv-s on the toreicn eschange Mr. Wed.-wocd Benn nude his 
market. Ii« average depreciation j)i^ B j n j|j c con tnc of an h*u:r- 
Fj'bin December J9/J !weU ftU ; | 0 n» surpriie visit to the London 
. i,, . ^ r ,v,„ 2: l'^ P cr vent., a decline or headquarter.; of the Iren and 

,-r,“ - u^ 0 '. 0 -‘ n ,?r l '" al - - ro,n previous. Steel Trades Con federation. 

JS&im tSfK. , «- ch ,.riS r i „ l Lrt’ ds * ■ which a feu- hours later went 

nr share /fh wniii * -r r° h ■ ' a- . ^ ne fa,i '-' jC,K m very ! on fn consider a proposed claim 

or snare.- I»hvi umilji r.m how- , hin n , ar ^ Ut Vmlb • he? main of 20-°2 per vent, plus a new 
ever, lie exp-'-r'-ed te share loSSC.-’i Crtntinenial centrcf closed for ! threshold arrangement 

and Ihe suiting U? of joint Oiar- : mresnoiu atraii^emem.. 

•iceiiifni-w.irt-er eonimrioe- at. — , _ 

plant and company iwn to dr- • 1 2-45m _r - - J • J.0tf0r 


rn;«i i • l a -peris - i: me company 5 

operations and plan.;. - ' 

As a tir.sl. ;lep m this new 
policy of eorttiiumicaiioa. Jlr. ■ 
Lander I '.id sicw.-.r.l? that the' 
ronipany’s plan* included new , 
car and commercial vehicle ; 

nPifb-ls. the i:ijnuf3riure of ; 
which wuiiid nm be du plicated 
in European Chrysler plants. ! 
This move should ?*> sniuo way. 
In alleviating t : Chrysler 

workers’ anxieties following the. 
lack of new model? since the . 



the proposals and ui-ced that the r,1 ' St * .■'Peculation once again that 
-strike threat l. e lifted but Mr. i{ ,s °^' n »o Government offers. 

Ray -Wild, the Amalgamated H, »>'*; “ Th t utuon A were 
Union of Engineering Workers lt] formed that Hie rompany 
convener at the. plant, said that v *‘ u,,ld discuss this programme 
no mask meeljng would ho called w * 1 * 1 *k° Government and wa.« 
to consider lifting the threat completely llexihle in workiim 
until a uav offer is made. Wlth lhc Government in help the 

Mr. Lander, in outlininp the company overcome ite present 
proposals — which will no douhi problems and provide for its full 
be received ^sympathetically hy fi rowl h polcnilal." 

STr. Anthony Wedgwood Benn, 
the Minister responsible for the PpfYfjfc 
motor industry — stressed to shop 

stewards that they were condi- With British Leyland now 
tional upon a solution being receiving State aid, and Chrysler 
found to the company's recurring sa ies showing few signs or life 
labour problems. in spite of its costly rebate 

Chrysler took pains -to under- scheme, the company is in a 

line that its plans — revealed hard-pressed competitive posi- .** , ”*“* .‘i** 3 blacking ir 

simultaneously in the U.S. parent tion h V renved along with products fori "ere not nectar: I yvory repre-l LnU hirlin 

company’s home town or Detroit It is known to have recently Ghry^ler S incrcastns'y important , senlative. .. Aevenheless. lne| nl / nr h,“ kprs 
—had been underway for some approached Finance for Indu-ttrj- n,arJvet in Irjn - skadi decline .■...■•.h has beet) 

time, partly in anticipation of — -the lending institution backed 
the Industry Bill, and that they by the big banks — for a loan to 


I Wcghitd bOTigQ V 

t- |-28-. 


Avenger was bunched in 19 7 0. , ^ . -negotiations. 

Th»*re has hern some epecula-, L _ — ^ % Meanwhile srass-roots anger 

turn recent Ij that plans for a j 1 feb fcr Ay 3-.» j ; ai (j, e rajn ner of Sir Monty's 
facelift of tiie Avenger had been ... ■ public announcement of the cuts 

put off indebnitely. The : Ascension t Day. and dealers • , ed Midlands steelworkers to 
implication of Mr. Landers state- . argued that the movements in j .he aid of *ast cans! docker; 
mem i 5 that this could he -the sterling and dollar rates ! *“ bjSSjS i^o^iSTSS 

the Scunthorpe 
plant. Dockers, at Imniingham 


The link between the current 
round of wage talks and the 
, BSC’s proposed ^t.OOO manning 
■ reduction is also set out in a 

• letter to the steel unions from 
j Sir Monty Finnislon, BSC chair- 

• man. 

This letter, dated April 24. caution to ihe subsequcct nicer' 

1 says: It seems to us quite incom- ing of the union's negotiating 
I paubio with the measures out- committee. 

’ lined . . . that we should con- In a further development, 
i sider incurring any extra labour yesterday. Mrs. Judith Hart, 
' costs in the forthcoming wage chairman of the Labour Party 


to con tat n the >pc»utjneyu< reac- 
tion of member- to prop iw.il 
that would have “a di-iaslrous 
effect on some communities." 

Speaking after the meeting of 
hi? executive, addressed h; Jiv. 
Wedgiviiod Bonn. Mr. Sirs s^id 
the Minister had pointed oil*, that 
funds would not be ataih-ble fur 
Claims that " went n-ryond what 
the Government would be pre- 
pared to accept." 

But the minister had said 
wage negotiations were purely a 
matter between the corporation 
and the union. He would not 
interfere, but was interested in 
the overall situation. Mr. Sirs 
Carried Mr. Wedgwood Benn s 


BSC’s planned 20,000 man- 
power redaction can be 
attributed to Britain’s EEC 
membership. Labour M? Air. 
Eric Heffer said. 

Page S 


Wilson ready to see CBI 


major worry of the U.K. -evident for over tv.o weeks con-i industrial policy sub-committee, 

_ _ _ tinued, and ha; brought the Transport and General W orkers C3 |t ed an emer#( . ai . v meeiin” 'for 

Continued on Bock Pago effort h-e string rate dn by ' ,nion ; h 'l? '”1** Sle " mfn StaSt?" trill dS* Z 
. — i -ih-'im h ri i over fnr t:i!k< * ... .. ... 


| effective sterling rate down by| L ' nion ,- 
around 1.75 per cent, since last] °Y?. r ^ or i I, !j S to-da\. 

, month’s Budget. ! Next Friday— shovtly before 

fa . r . tra . r ; steel unions meet the BSC— shop 





BSC crisis with the aim -if 
making a recommendation to the 
party's national executive 



over 


tefly 




- •-NUM oationfl - executive 
decided to seek ah early meeting 
i . ■ . 1 . with: the “NCB, when.-tbej' intend 

.7 > • . .. • to- "resrabmit their clhim for a 

- m \ fe f e re ^dorit utborisitig tin*eshold.:agreetheht 
- T; y EEC haemhetittiff-polT-oii .l^ge lO . - - . ; v . 

: • LUBOKOiJ TTOSTaiENlS 1974 
' - expansion ' iaaiited In share 

' " * ssftjon ieader lSrs. : Margaret . hjaWers’ -funds increasing • from 

' her dew to Paris yesterday £771. (m to £2.26m. 

official vfsiL -' Pagfi . 23 aBd Lex .. 

ch.' We ihjier?iewi og more; •*-. ROBERT SnGVTGOD Gronp 
■ “ possihie' 'stepeefs' ” in may shortly receive a £4<&n. bid 

hunt -ier- ithfl J&nbridgc by- Warner Communications Inc. 

■ . following '• confidential of the U-S. - . 
e ‘calls to'WPCs;-. 9*g*&' 
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BY JOHN BOURNE, LOBBY EDITOR ' 

THE GOVERNMENT'S decision committee bad just reached the 
to . table . a guillotine motion to sensitive section of the Bill on 
end the committee stage of Mr. the disclosure of company in 
Anthony \ Wedgwood Eenn’s formation, 

highly, controversial Industry Mr . Michael Member 

hy June ia. announced yes- secretary for industry 
. h . as ^ V ^t fUrt 5 e r,f m , I ! U1 - s° in 3 back on the premises 
giv * n by tht ‘ Prtnie Minister, 
rndnsn^p^ppian! a ^ kS she a dded. This was a reference 

rrt Short lo Mr - Wi,son ' 5 statement some 
Howcvpr, Mr. fcovurfl onort, t i mp ^ on th'.e Rin .«• % .iri 

Leader of the House, madr it rin^fh* 1 nf J ih2 

clear to MPs that the Prime £* r pl r !? 1 KJ 1 ls R ®L 

Minister would -bo willing to meet RH«ch 

CBI leaders on their complaints t,ofl o/ Bntlsil Indust: 3- 
about the legirtation in time for Two dpnarhiroc 
the Government to make any IWOHeparWreS 
justifiable amendments before Ministers now admit that the 
the Bill left the Commons for Bill contains two departures 
the Lords.- from Ihe White Paper. One of 

He .also -said -that the time- these is on company information, 
table motion imposing the guil- Under the While Paper the 
lotine . would •' be “ generous " Government proposed a reserve 
and, contrary to some reports, power to demand disclosure from 
it was not intended to complete companies signing planning 
the committee stage before the agreements with the Govern- 
Whirsun reee&s. menL However, the Bill 

Mtb. Margaret Thatcher, separates this reserve 


not to those 
business. 

Thp guillotine 


i sffniT fsrfS'i if, 71 ; in* ans* *« .? sajwr. » 

! i4 S 6, ... 

’ fort imS P -Sc- 1 ' onte ?, - l * e vA™V* CI, " list ^ support of docker# at of orders from 
w lhe main P orls ,n order to black works oack to 

» ^ - S ^-- p ;i,i sle-jl-related imports to P> an ^- The u 

iVioTi oi o»«-r 4 p<.. -Ca.. Britain. spread tho eff« 

| The doliar weakyjv-i yestor- : Much of this action is being 
ir, nth#r -,r 0 , c rf ;daj '’ Steilin^ s.-iRMig • 30 . planned by workers at the small 

m other areas of; il0lnt5 at 3*j.a4i5. Tne dollar's ; Shelton Bar plant, near Stoke. 

average deprsclutioR widened v.ho enlv ciaht weeks aco 



have 12 MPs attending the Euro 
pean Parliament and are, 
unlikely to attract the support ■ 
uf the Nationalist parties. 

The Liberals, however, will 1 
join them in opoos-ng the j 
motion. Mr. Richard M'ainwright. f 
the Liberal spokesman for- 
industry, said ve 5 ter day: “For a. 
Government which received only' 
2S per cent, of The votes or the 
electorate to curtail discussion 
at the. most controversial part of 
a Multiple Bill is a challenge to 
the rest of the electorate. 

He added that the clauses on 
coiDDuisory disclosure v.-ere 
fundamentally opposed to the 
terms of the White Paper. They 
were unlikely to' be obeved by 


in New York 


.'ley L 


. >(*Dr 

I iii> - nth 
.1 i,i>>i:ir-. 
12! iiiMrilij. 


f23*lC>-*i23 

1.251.1.- .<■- 

r.lii 

t-.i” :U.I-"-<ils 


s:<r*r j:c-; 

l.oi-ig; : -.;is 

3.i.-- 7 . ;-.>■!•» 
i2.--T-12.-T .1-. 


J the all-union action committee 
! that .won the reprieve from Lord 
1 BesuMck. Industry Minister, said 
j of the BSC plan last night: "This 
. is industrial war at its worst. 
• We feel really sick at this m- 
j sanity." 

Mr. Phil Tomlinson, works: con- 
vener, warned that either the 


now preparing counter- 
ahead of a meeting 
BSC on Monday week, 
are expected to concentrate on a 
system of work-sharing which 
made to CDU,d involve reversing the : !ow 
' J - the big. low-cost 
to small, high-cost 
union’s aim is to 
spread the effects of the reces- 
sion eoually over the entire 
labour force without resorting to 
redundancies or abandonment of 
the guaranteed week. 

not clear whether any 
quo will emerge from 
negotiations, but fhe 
a compromise was 
spelled out by the 1STC jester- 
day when it accepted that un- 
necessary .overtime would have 
to be eliminated and there could 
be voluntary redundancies in 
some- areas. 

It will fight any suspension of 
the guaranteed week or “ unfair” 
work sharing, and any closures 
or compulsory redundances. 


won 


Opposition Leader, accused the from “ planning agreement com 
Government of deciding to table parties " and applies it to all 
the motion because the standing manufacturing companies, but 


t P com- comoanf ? s if they became law 


Continued on Back Page 
Parliament, Page 13 


Clearing bankers join FNFC 


BY MARGARET REID 


group is 


Westminster Bank's 
Banking Division. 

At the end of 19/ .» 


Domestic 


MR. MAURICE DENTON, at p re- ing sector over the past year— It now appears that no such 
sent a senior officer of National to continue their support loans, reconstruction is to take place 
Westminster Bank, is to become but take a closer haod in the and that tho support loans are 
joint managing director, with Mr. company's management. heins maintained during the 

Pat Matthews, of First National shares of FNFC, whose future recovery period. 

Finance Corporation, Uic second' hag been the subject of intensive Mr- MalLhcws, who has played 
ary banking group which has discussions with the big banks 3 centraJ ro, e the develop- 
haft some £300m. of support f 0r some weeks, added <p meTlt the company — one of the 
loans from the big banks. io 7p, a fj er 7jp, Q ' n yesterday’s most rapidly-growing secondary 

This Is a key move among the announcement, having risen bv hanks until the late-1973 up- 
major Board and management 2p on Wednesday. At the end heavaJ in the sector— is retain- 
changes - at the company, of last month, they dipped to a senior management role, 
announced yesterday. ; only 2fj> on uncertainties about Tbe new 3° inl managing director. 
Viscount De L'lsle fas retiring the outlook. Last year they stood ^ r - Denton, is at present deputy 
from :the Eoard at the coming at 42p and m 1972 touched a general manager of - National 
annual meeting and will be sue- peak of 140p. 
ceeded as chairman by Mr. John Next Tuesdav, th 
Glyn. now a deputy chairman, issuing a circular di , w 

Mr, Richard Langdon, a present trading results for last year. 

a director,- is to become deputy- wbieb will show the impact of 

chairman. provisions against the substan- Tllo ^ lc5e _ 

Sir Richard Pease, a vice- tiai portfolio of loans? to the $;P. arketi 0 ^. “ e cr ** s l s of 
chairtuan of Barclays Bank, and troubled property sector. Duunce which caused deposits 

Sir Michael Wilson, a vice- Recent discussions with the J ‘ ow out secondary hanks 
chairman and formerly chief top hanks have beeii held against j!™* P r0 . mpled bi S banks’ 
general manager of Lloyds Bank, the background of a report by P-“ ba - l0 . ar ? support operation, 
are also joining the Board. merchant bankers Kieinwort ” ! i, ter ; , w,tb ***« 

The changes reflect the dtjci- Renson. outlining a plan for- Df Ef *S> an fl- i 00 * o''er London 
sion of the big banks— which, PN PC’s property Tending side to County s financial <ubst-j 
with, the Bank of England, have be split off and passed to the diaries, which are now beinj 
heavily backed FNFC in the big banks as security against wound U P- 
upheaval in the secondary bank- the support loans. Men and Matters, Page 18 


circular disclosing its ■ / ' [ ‘ euQ “ r ENFC 

asuits for last vnn- plajed a key part in the rescue 
moves for London and County 
Securities.- whose trouoles 
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180.000 

SWINDON 

150.000 

49 .COO 

pTQN 2^,000 

HALESOWEN 

i LINCOLN 

33.000 

,000 

tamworth 
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LOMBARD 


The ‘slanting’ 
EEC coverage 


of 


RACING 


BY DQMlNIC WIGAN 


BY C. GORDON TETHER 


"ALTOGETHER wrong," says If I were agreeable, they would 
the BBC, when It is accused of like to take pictures of me on 
“ slanting" its coverage of the the day :n question at my desk 
Common Market referendum, in the City, leaving to make the 
"The fact of the matter is that journey to Worcestershire, and 
we are keeping a scrupulous so on. / 

watch on all our news and cur- The necessary arrangements 
rent affairs broadcasts." were all completed. However, 

Well, tiie proof of every by the time the cameras were 
pudding is in the eating. And due to start rolling, there bad 


of 


some experiences I have had with been a dramatic change 
this particular “mlx ,, of late attitude to televising my parti 
can, I believe, throw some useful cipation in the 1 meeting, 
light on just bow justified the The plans for following -my 
BBC is in claiming that scrupu- journey to Bredon had been 
Ions fairness is its watchword- scrapped and in the programme 

There is. to begin with, the that appeared on your screens 
matter of the pamphlet I wrote I was neither seen nor heard and 
on The economic arguments my name was not even men 
against staying in the Common tioned. 'There were two 
Market. This was one in a series speakers," said Mr. Julian 
of papers dealing with all the O'Halloran, the presenter, 
major aspects of the case against "neither of them nationally 
staying fit the EF.C commissioned known.” And that was that, 
by the Get Britain Out Rereren- Might it not have been pertinent 
dum Campaign. Its publication to paint out that one of them 
constituted, therefore, a develop- was a columnist in a national 
ment of some importance In the daily who was not without 
antl-Market crusade. And it had repute and who was. In particular, 
sufficient merit to be described enough of an authority on the 
by the political correspondent of antl-Market case to . have 
th* Times— no hot-hed of anti- written a booklet for the referen- 
da rketism---as "ene of the best dum campaign? If so. why was 
analvses so far offemd by the information deliberately 

anti-Europeans in favour of withheld? 

Britain's withdrawal on economic • 

grounds." t Punishing 

IVTrw monfinn No less extraordinary was the 

1^1 U 1UC11H1HI BBC’s behaviour in relation to 

The BBC was invited to the the Bredon meeting itself. It is 
Press conference at which the no exaggeration to say that, in 
pamplet was launched. How its own quiet way, this was an 
much attention did it give it? anti-Ala rket success story. 
The answer is none. Which was Almost 200 people attended, 
the same treatment, incidentally, near capacity for the hall. And 
as it accorded, in the national how interested the audience was 
coverage sense, to another im- may be gauged from the Tact that 
portant anti-Market document everybody stayed for the lively 
which appeared at about the general discussion that followed 
same time— the Burkitt report the speeches and many were still 
on the sovereignty aspect of the waiting to put questions when 

EEr debate time eventually r &n out 

Tin,, anrt'vnape can be found Although this- was precisely 
on Z ai? r?ep”rt on such ^at the BBC was supposed to 
" important ” pri-Market de- **er e to see. none of it was 


velopments as the decision of ^owed to__emerge Jd Jhejew 


ir Z M rnmmTmT^ to mtomes devoted to the event on 

= - h ^ dfu L Q L^°XS. I1 ? a 5 r J'5 the Box. The cameras gave no 

: a^fwpr y fine f Rut not it seems* Tnore than a P 83 ®* 1 ^ glance to 
. . anti-EEC line. But not 1 1 se . the p j 3t f 0rm ao d the audience: at 
for items so Irrelevant [ a rge hnt they djd u me tQ 

: those dealing ^th the verj foc * s Qn ^ * d people who had 
arguments that the EEC debate dQBed i)ff ^ far Mr craalloran's 
is supposed to be a “^L „ narrative, this spoke only of "two 
Were the BBCs watchers pLm j shing hours” at the end of 
dozing when these things were whichi he clainied _ wrth what 
happening? Or is there more to justification was far -from clear — 
. it than that- Here | s another j t was j m p 0SS ible to find any- 
story that may help to provide body who had been influenced by 
an answer to that question. what he had heard. 

Arrangements had been made v tv covera g e that can so 
for me to address a meeting effectively transform a story into 
which the “ Get Britain Out ” something so different is not 
campaign was holding In the slanted, the word has lost its 
village hall in Bredon, Worcester- meaning. There is much more to 
shire. A few days beforehand striking .a balance in the EEC 
• BBC TV rang me up to say that debate than seeing that, the lead- 
they were planning to televise ing politicians on the two. sides 
. it in the “Week in Westminster" of the argument, get equal time; 
programme in order to provide And if the BBC's claim to be 
viewers with some idea of how behaving scrupulously is to be 
the Common Market battle was more than a mockery, it will lose 
being fought in the rural areas, no time in facing up to this. ./ 


Florestan for Johnnie Walker 


' “. The Ifmanci - &1975 X [ ] C ^ 

m •' 'vi;: •! * 


JOHNNIE WALKER and Sons, Treasury Bond, a strongly- He may well do so. but it will 
known for their generous $pon- made two-year-old son of the probably pay backers to note 
sorshlp in the North, have con-, first season sire Good Bond, any market move for Mr. Bert- 
trlbuted nearly £2,000 towards .agreeably surprised his conoec- ram Firestone's unraced Snaffles, 
this afternoon's Johnnie Walker tions.when outpacing the odds- This colt, for whom Fulke John- 
Stakes {3.351 at Lingfield. The " son Houghton has secured the 

Piggort, ! “ 


six furlongs handicap, for whicb 
tbere is £2.500 in added prize- 
money, baa attracted some useful 
performers. 

My idea of the winner is 
Florestan, the Duke of Devon- 
shire's handsome Pet logo colt 
trained at Newmarket by 
Bernard van Cutsem. 

The chestnut three-year-old, 
half-brother to several winners, 
including Schoeller, a smart colt 
in France, put up several useful 
performances last season and on 
his final appearance gained a 
well-deserved first success when- 
outpacing Le Vingt-Huit by 2J" 
lengths over five furlongs at 
Brighton ‘in October. 

Florestan has had one outing 
this season — at Newmarket's 
Craven meeting. Ridden by 
Willie Carson, be showed good 
speed for a long way in the Tote- 
sponsored Free Handicap before 


I3NGFHXD 

2.00 — Treasury Bond 
2.30 — Bfilydamua 

3.00 — Inve rgay le 
3.35— Floresla n** • 

4.10 — Harmonise** 
4.40— Monetary Star 
5.10^ — Alwesion* 


services of Lester Piggort. is I 
reported to have been showing I 
notable promise In recent. hotne-j 
work. 


AYR 

'2.15 — Grinten 

2.45 — Gemtna . 

3.15— New Henry 

3.45— Congenial 

4.15— Bright Comet 

4.45— Privy Court 


Seven runners axe due to go 
to post for the Ginevra Handi- 
cap (2.30), In whicb a chance 
cad be given to all the runners. 

■It could be- best to take a 
chance with Ballydamus,- who 
seems sure .to be at attractive 
odds. ■ ■ 



i'J l 


. -7. 


TAUNTON 

6.00 — Arty Crafty 

6.30 — Guiburn 

7.30 — Manlwaki 

8.00— Calzado 


Inside every bottle of Hine Cognac, . 
y ^id. U a pp »T n ner" b S,r f i)S there’s ovier 200 years' experience. ; 
X s ^”« re S| b ihu n «™ . The firmtowhich Dorset-born : \ : t,JSttg38!Z. 

°Lri^ nS^Siy \‘thpmas^q'Siawhispan!ieha®bqqBS ‘ 

Stakes won by Nopac.' The addi- 


tional three furlongs here will 
suit him admirably* ; 


Only the very best O ognaes are-selected to . ; ■ : 
carry the famous Hine labels. v 

■■ ‘ Like all craftsmanship, this doestflabrne _ ; 


Dick Hem’s West tlsley team 
' struck form with a vengeance 

. _ . . at the Chester meeting, which 

tiring to finish ninth of 15 be- on The Headman, at Brighten ended yesterday. It will be a 

hind Green Belt. recently, and many will expect surprise if Harmonise, that* v4-,X«vrvI\#' ■ ; : 

That race will have brought this; colt, trained by CapL Ryan smart.' staying two-year-old ' of CnGaJJly. 

Florestan on considerably and Pricey for journalist and com- last year, cannot add the Oaks' Eivori ctinardh il ^ chooriinrt Trtinhf I uirnwpr 

with only 8 st 11 lb I believe mentator Peter - Bromley, to Trial Stakes (4.10) to her tally- , CYw,SOi.^ai : eWi SnOppiny miyni UTlUOyfcfT 

that be will prove too good for follow up In the' KHmamock Jf. successful her. quote of 40-l j 
Honey Pot and Velvella. Plate (2#)). . . ' - - for .the Oaks will shrink quickly/ 


SALEROOM 


BY ANTONY THORNCROFT 


a bottle of Hirie for no more than ordinary • . -. 
Cognacs. ^ -.v ;■ 

So.you can enjoy the connoisseurs’ Cognac 
■ without having a connoisseurs wallet . ■ ■ ■ 


Music sales go with a swing 


For an inform a Bvebookiet on Cognac,send postcard to; Dept 
6th Floor. 1 0xendon Street LondonSWl Y 4EQ. • ’*•' 
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MUSICAL INSTRUMENTS domi- by Joannes Baptista Guadagnini, rosewood bonbeur dn jour. An 

• " ' " ‘ ;1li 


nated the London salerooms Milan, 1753, which was acquired English, and foreign silver sale 
yesterday, with sales at both by Richmond; and the £< .000 paid at Sotheby's made £27,145. 
Sotheby's and Christie's The by Ad , lai p Burnett for a two A set of George n shaped cir- 
, / r _ . . . “ ' manual harpsichord. Inlaid in cular dinner plates, engraved 

sale at Sothebys was ti?e more marquetry, made in London in with armorials by: Benjarriin 

SSS tK St thft 1756 by Jic0b Kirckman - Laver, 1783, sold for £950 to the 

Uem U a Stirad!?2-ii5 wa? unS To nbings easier for Australian dealer Cor, and a pair 

It wm bo^eht iTwhei the bfdd‘ dealers Private investors in of five light candelabra 1895 was 

b i-.i what is a rather specialist mar- bought by Bloomstein for £920. 



OPERA & BALLET 


etnnnoK or (VlO wnll w,, «* 4 la a raiuir Specialist 

’below the £84.000 record' for a Sotheby's Zurich sale of 

Strad," established in 1971. sa 5 1! l m Uie afler_ Jewels a lozenge shaped dia- 

« f tK . noon. There were excep- mond, unmounted and weighing 

But this apart the bidding was tional items for sale but demand s HO carats math* thi» ton nrirl 
brisk, with only 15 of the 197 was equally strong with 95 per of £4i478 in a arand Sf 

or*: abo^'^^forecS^Da^ ^Top^riJe the CT.350 given- \ If wejghi^^bo 5^425 “““london m S T ( VAL ,0 B;-£2lT S,,StJ 1 H “ M 

for a Cremonese violin by Vuillaume, made in Paris around Tw° 9^“ er ,tems ^ a d hlstoncal a«»ut». s««u «»«iiauit. 

Nicolo Araati, made in Cremona I860. It had been estimated at connections. An antique 

In 1682 and bearing the original £6.00Q-£8,000. emerald and diamond pendant „ . 

label. Other good prices were the brooch formerly in the posses- 

_. t £4,140, just above target, paid sion of the Hapsburg family, was I «**« Mon. a nun®. 

Anderson for a French violin sold for £7,563. and a 19th cen-* - ™“ r °v a l ballit 

‘®F5“ st : b “Lj? e tn ?, lm was . d ® 5 ' by Nicolas Lupot. and the ^1.785 tury pendant, in gold enamelled 
» 3 a f ^ fc,r a rare George 1 spinet by add diamonds, with a miniature 

finest exaAiles of Nicolo Amati Thomas Hancock, made around in the centre of Marie, the 
known to us . |™ e />* the 1725. daughter of Tsar Alexander. II, 

world s great violins. Among the other sales yester- and wife of the second son of 

Other high prices were the day was one of English and Queen Victoria, made £2,185.. 

£15,000 (estimate £10,0004 paid Continental. furniture at The first day of a Stanley fet 

by a- German buj-er for a violin- Christie’s, where prices were Gibbons sale ‘ of. All World! w™. n** im qntts:, GivmJ* 




ENTERTAINMENT GUIDE 


THEATRES 

■5 THEATRE. 630 6^06. 
. Mi 
OAVIO 


Evfli. 


WM..- SIC .LM,‘ 
NOSlB-.i 


.EL.. Al 


. With MICHAEL,. Atom DGE - 
pook and . Lvrlci ALAN AYCKBOURN 


7A0 1911,. 


Mgsic ANDREW. LLOYD WEBBER, 
‘Full of paiatv. Intel Uaant-. wit aik}. loVous. 


seK-modcery," S. Time*. 


ROYAL 

a. 7. So Armt, sfaakoiML 


THE ROYi 

Tamor. ft Wod. 

PUwHHile Roll. Seat* .wanafeT*. 
SUNDAY CONCERT 
Sunday at B.oo HERMANN . PREY. 
Seats avallabhi. 

SPECIAL CHARITY CONCERT 
Wed. next at 11.50 p.m. MONSERRAT 
CABALLE. Cend! Colin Davta. 

Seats avallabls (Tom £12>£1 JfO. 


.CA, ThE MAIL ‘ -930 ZB 68. 

NipMIe at 7.3Qk Until &at 


Joint 


kino's road TheAtre. 392 : 
Mon,, to Th. 9JW. Frl„ Sat* 7^0. 

. tm ROCKY HORRORS 
■* BEST MUSICAL OF THE YeAr 
lean ins sunoarti Drama Awadt: 


LYRIC. 437 3884. Kvenlno* 440. 

Evening iundlrd Award— 

BEST MUSICAL OF THE YEAR 


cello by Carlo Tononi, made in buoyant and the total reached stamps brought in £15.811, with aiz ?»i , *TStt*t S * # wiieH.^ ^ l i24 B wio“<Z5 1 BEsTMusicAL tsF th^year’ : 

Venice in 1722, and in a wooden £39.319. The top price was the a top price of £300 for a collec- w.i. . 01-935 ioto>. • . L- * f. n s d lc ^!t Y SS 

travelling case by W. E. Hill of £1.995 paid by Norman Adams lion of 200 used Gold Coast of r l : - - — ■ ^ — -■ ■ 


London; the £S;600 for a violin for a George III satin wood and 18S9-1902. 



SADLER'S WELL-. B37 1B72. -Tont .4 , 

Mw- 10 ft 7 .So ROyal 1 .. Adaoemr ol!**AY 
“Hr In MiiitM'i CKiaeretla,. May 14 
17 at. .7X0 ( .N.ew. Opera Co._ tn 


aroMrSkl’j 


t A Tokyo -E 


Also BKy; 


then burp Balkt & Tokyo. Batlet. Prog; 


■■433 Z03U- 

In..*,' 


aval-. Ban _ Office. open Mon. to 
10 a.m. to B o.m. 


*• iiwi® 

'nkoertoneA** EvffitlM Scincard^ _ ^ 


THEATRES 


t Indicates programme in 
black and white. 


BBC 1 


9-28 am. For Schools, Colleges. 
10.4; ''SU and Me. 1225 pm. 
Cynfas. 12^5 News. 1.00 Pebble 
Mill. 1.45 On the Farm. 26.02 For 


Schools, Colleges. t3-58 Regional 
t London). 


' 5A5 News. 

tfi.00 Nationwide 
Edition). 

7Jt5 The Best of Dick Emery. 
8^0 The Good Life. 

9.00 News. 

9215 Spy Trap. 


All Regions as BBC 1 except at 
fi nnntti the following times:— 
li,wuxn Wales— €-00-7.35 p.m. Wales 

To-day. 7J5-7.40 Disney Cartoon. 
740-8.05 Heddiw. 8.05-8.30 Digon o 
Ryfeddod. . 10.15-10.45 Week In 
Week Out 


Rfport West, us Report wait*. ejsIadelphi theatre. 


Unlversitr Challenee. TBS The- Friday 
Mysinry Movie; McQowL XL 10 Path, 
finders. 




Thur*.. 


01-836 TBtl. 


EAN ITmmons raturns'ln %Hmiph.' 


3.00. 


Scotland — 6.00-7^5 p.m. Report- 


10.15 The Minerva - Film; Com- tog Scotland. 82M.00 Personal 

News (except London). 4.00 Play pany. ' Pursuits. Jl.16-ll.17 Scottish 

School. 4.25 The Mole. 455 tll-15 Regional News. - News Summary. 

Jackanory. 4.50 Roy Castle Beats 11.17 "Do You Take This Northern Ireland— 3.58-4.00 n.m. 
5.15 Wildlife Safari to Stranger?" starring Gene Northern Ireland News. 6.00-7.35 


730 Caribe. 

8.30 Shut That Door! 

9.00 The Main Chance. 

IS f . . MW Cymru/W«lw-Ae HTV General 

iV'in k!^- eraa ™. Svrvire o*cept: 1J0-US p.m. Peniwdau 

11 -TO m lice Five. NcwyddJon y Drdd. aja-USO CeflirU 

11.10 The Friday Film: “The camamii. un^.u y Dydd. ujo-ilbo 
H and Of Night" srarring 0ul, «» k - 

William Sylvester. HTV Weit-As HTV General -Si-rvlc! 1 A >“^ Y ,- 838 3878. t 0 fri. «i 8 . 0 a. 

12.40 a.m. Ideas in Print. WcR H6,d -I Dona^'^TLrT®N Ml PkTMl™- IciS' 

lines. EJB-U5 Rcpart West. 


BMItMAID. 348 7BSE. J R«fc-lZ4fi ZflX5. 
i- EwrUnss 4 . bo. ; Mat. Thurv, Su. XOD 

• THE DOCTOR-S^YliMMA ' 4 " 
IMPECCABLE JPRODUCTIOM.” CL EXP. 
’‘SPLENDID ENTERTAIN ME NT.” D.-Mlr. 
"GORGEOUS AND PUHNY." Guardlsn. 


WESTMINSTER, 
L-OO. FiL 


-• 


v.r 

i'^8: 


_ w— 

trgi. 8.00. ErL V 

UGEL P ATR ICX . ‘ V.DU 


NIGEL PATRICK; 

THE WWf.-OFF - , .^- ■ 

ss?tr. 


Whitehall 


■ • --r ■‘r rf 
, - j-V." 

- ; ^ 

te 


Reduced ' Pr jce^Prewtawt- until 

' "HA1 

A F*rrt«»t.lc 


EiR 8.30, Wed. 6^TX 


PAUL RAYMC 

- . A Fantutlc 

EROTIC ENTER! Al 


>lr« N^^Mai^N* 


. . . TrrP' 

Of (MO MILL THEATRE. 


—PAUL -RAYMOND 

• FIONA RICHMOND- (' 
LET'S GET LAID 
Twice Nightly «t 7.00 mad 


Shine Be 


r-L- 


Iw^DMAMS. BXfi 3b2S. fine; 
S*rt- Ai ^ w»d_B.S0.. Matt; .* 


4 v n i ' v 


‘ f 


SCOFIELD as Pi 


, v.'v , V - 4 TOBtTEMRKST.^ „ ’ • - _ • 


m 


' t* : ;v„ v - . .• v* ; 


a^ i*a shAf 


^ Perl*. :,AU. 
MC.1i Mfti - - 


ir-AV.- 






HEAMIONE GinOOlo '"Fabulous 
woman," O. Mirror. JOSS ACLLANO . „ _ , 

“ Bwulll.W pertormanca.'- Observer. NEW LONDON. 409 0072. June 2-31 
... A LITTLE NIGHT . MUSIC Tl>« Original TROCKAOERO GLOXINIA 

- , r^S^ T KTSirarii H Wff. , !S» COMPANY. NOW Booking,^ 

Gd t 1 ' U.’ S ,.A.. R £ A L- DA ZZI-*R and OLD VIC 


won. ■' IT'S A REAL DAZZLER ANO OLD VIC THE NATIONAL THEATRE. 
WORTH QUEUEING TO 5EE." S Exp | 9M 761S. TiSlt. 7.30. rWl 2 .VI/ 7 S 0 
Henrik Ibsen's 


Time. 


Ail 1TV Regions as London 
except at the following times:— 


DOROTHY TUTIN. PETER EGA N, . 
DOROTHY REYNOLDS. CLIVE MORTOli 1 


Barrie 'i Comedy 
WHAT r — • — — 


Ethiopia. 5.49 Magic Roundabout 


Baifry. 


F.T. CROSSWORD PUZZLE No. 2,773 


Scene Around Six. f 12.49 a.m. 
I Northern Ireland News. 


EVERY WOMAN KNOWS 
Excellent OuuicW subedited tHeatm 
there it nothing lo -touch It fn London." 
F.T. " Supr.ii. A triumph." D. Mall. 


Last neo 


Must end hare May 31. 


or RSC in Shake: 

JUftl 



LOVE’S LABOUR’S LOST 
[ends May 24 1 . -Recorded booking Info 
B3o 5332. 


£5 Thaatra and Olnnar £3 


Ldrfdana Hit Comeav 

THE.BRiDE 


BBC 2 


few 


ACROSS 

1 Well off meriting a 
curtsies (5. 1, 3, 2, 3) 

10 More suitable for one doing 
exercises (5) 

11 Part of London noted lot 
vulgar snobbery (9) 


papers offering alternative 
<9i 

7 Tobacco causing a revolution 
(5) 

8 Late getting across with sub- 
scription t7) 

9 Frisk doctor in prison (6) 


12 Less perceptive but brilliant 15 Ocean started to be isolated 

game (7) (6. 3) 

13 Turned away from vow given 17 A famous violin led astray 

to Edward (7) like a man on horseback (9) 

14 Plant inducing slotb In its 18 Trifle with game on board f9) 

consumers (5) 19 Old boy upset by violent town 

16 A parent's fur coat Is capable (71 


to 


of being collected (9) 

19 Ironic piece attractive 
Poles (3. 6) 

20 Twister with country accent 

bebeaded (5) / 

22 Girls' scbnnl eggs on church 
dignitary (7) 

25 Evergreen artist returns with 
objection to you and me (7) 

27 Without being seen to be 
clean (9) 

28 Canny type ensuring success 
of Industrial revolution (5) 

29 Very auickly hides torment 
(4. 3. 7 » 


21 Make certain three-quarters 
go on nver (6) 

23 Firm supporter of school 
board (5) 

24 Recorder puts tenor out of 
harmony (5) 

28 Increase volume of jeering 
over East-end (5) 

SOLUTION TO PUZZLE 
No. 2.772 


DOWN 

2 Tradesman finds striking 

more suitable i9)- 

3 Became fed up of it coming 

up the colour of beetroot (5) 

4 Discover it is comparatively 
bound to happen (9) 

5 The last thing taken to 
Cockney institution by 
Georgia (5) 

6 Tyrant goes to work on news- 



tfi.40 a.m. Open University. 

II4» Play School. 

75.00 p.m. Open University. 

7.05 All in the Mind. 

7.30 Newsda y, 

7.45 Family Fare. 

8.10 The Old Grey Whistle Test. 
9.00 Man on the Island. 

9-30 The Money Programme. 
10.15 Private Affairs. 

11.05 News Extra. 

11-25 Closedown: 

Hepron reads 
Silence " by 
Church. 


without 


SCOTTISH - 

* IVJni 1 A l-S p.m. Road and Wmtiher 

. ,~~ LI , „„ 2-M Hmiwcall. S3 Profession aJ Kind , — — -- - — , ... 

i -cj P-Tn. Anchfl News Z.D0 ronl Fuc. s.25 f.nraroadJi fcwi smtlAiKl Todjiv I . ^ ■■■ 

f-jg HfHw Rmjn. 5-20 rollyfooL t^c FHntiioncB. TM Ways and I w^Xnd'sit 3 ® 

■ Engl and — 6.00-7^5 p.m. t Look Ab ?“ l „ 7 ’? T l»*« «'««»" Means 7J0 The Si/Wis of San Franclaco SrTSc ^'TiT ShSki«iil5K 
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around. 7 JO The Sue Million Dollar Man. Untamed World. 
tlUN Late Nishi Film- - knolmtm 

with Cnme." mamne William HannclL TYNE TFFS 

1 l2.« a-m. Border »em Summary. 93 a.m. Siarans Point. JI3 Kir' 
rr , . . _ , The down. Ut p.m. The Count ra 
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HAYLEY MILLS 
PETER DONAT LEIGH LAWSON 

In Samuel Taylor's new comedy 
A TOUCH OF SPRING 

Directed by Allan Dtvis. 
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DRURY LANE, 836 BIOB. Evenings 7_S0. 

Miiiiun Wed. and Sat. up 

bR AVY FORD In 


4KFYAL COURT. - ' 730 1748. 

JOE ORtON -WSTIYjK • • ’ 
Evening* at B.OO. Sill. &.00 and 8 JO. 
MALCOLM’. RONALD 
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Scotlaodi 2.45. Its and 4.® Sport* DeBk. programme new*. 8 00 News and In nr l nn RrnarleacHntr 
5X2 Waggoners' Walk. 5J.7 Sam CoaTa more of Today. L2T Sponsdrsk. laduuon oroaacasuQg 
isi including 5.4S Sports Desk trtih racing 8JS Today* Pa>-rs. n.os Vcsierday 261 tn and 97J VHF 

results. S.4S Snorts Desk. 7.02 Just for In Pa Lament. 9.00 News. 93 Voice LOO aJTi. " A.M.”: New. Interviews. 
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Night. 10X2 Spans Desk. 1D.B5 Len ULM »'?»». OLM Kind of Music, waich, LOO p.m. Newshroak. 7 3 Mimic 
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oeh£n'i*h' rjitTirinf -ton^.l-- dncea SfllUfi .glorlCUSjy fuH^OMd. 

rhythmically alert si ng ing”" 

afesiSSS a™? 

iTE33i5n chS^i^T<b c ^ t0 ^ 

■--- ■-=- Irtw- i5 selerted^«SSin-l? opePa **» : northeast 

! £S 

ssft »»« -«s 

' £s f"S"piStFy,Sft E^‘ jiTSerribir'thli 

fr jaW"^ sopbisti- ^Ffl^ffi-SSlSlSflntrtS 
1 /tv °f Dr. Bartolo's Tiouse are p'rac- 

£ jS^SS?£' ££. « •»* ■">* 6rt *“ 

rntmpOTectia.set^ .designed . . . — ... ■ ... ■ . - . ?•■•■•: 

hie Briers and .atmospheric- Konfe Ravtpwc annpar an 
lit.^by Peter Mannall, the "°° K KCViewS appear OH 

1 £l It Mezas invtbe -Temptos at ~ Page 16 

! fusalem and Babylon, pr bn ' ' - ; ; 

i .J banks of the Euphrates, make 

I ■ tremendous impact. ' Mr. acoustic of the hah favours both 
twites s kilfnJB y positions his the voices and such detail as 
'vdsof Hebrews and AssiTians 0,8 man J" «> l0 woodwind 
■ f nhe raked set to fora some Passage* In Rossini’s score, but 
icing - stage . pictures, which cafl ^ * hit_ overwhe lmin g in 
j-ae or dissolve into purposeful or S?L e ^ ral . ._■ _ 

m. The tricky moments all WJHiam EM ms a confident, 
ewe 11: the thunderbolt brings Mhedble Figaro, who masrer- 
Jtrt retribution for Nahucco^ minds the intrigue with infec- 
vphemy; his crown noils punc- tious .rest, and sings, strongly. 
My on the ground, to be Aa**«a ran den Driesen. a de- 
red up'by“a soldier at Abi- lj * htful Basina, charms not only 
•s imperious gesture; the idol her appearance, but with 
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A scene from % The Bitter Tears of Petra Von Kant * 




ilia Andrew is ai. .. . . . .. ..... 

mandinia: Abigail; who a . dasbm S Almaviva. for once of 
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datlmSfon’^hreen'^singing !ikef y student age. He gets 
acting, so even the slight nimbly round the ftoritura of 
fulness of her vocalisation ~ Ecco ridente” 'and even, has a 
to good dramatic use. John valiant try « tbe rondo in the 
is an impressive Nabucco hnal scene, more familiar, as 
pride, madness , and fi nal - Ceoerentofart showpiece. “Naccrui 
rsion ail carry convietioo. aB’affanno," Alan -Holdich, a fimTt „ 

,'ael Bauer makes ft dignified philosophical Bartolo, and Roger [Th* Bitter Tears of Petra von 
Vbariah. lacking perhaps the Bryson, a tight-fingered Basilio, j Kant (X) 


by NIGEL ANDRE W S 


possessiveness' 


iccadilly 


Does one shiny, dome like ahead — is _ 
destroy or liberate a relationship fetching creation, all the more 
rtafp Cinema by dissolving the master-servant niacahre Tor being seen onlv 
vltiM „ P aWern on wb{ch « « based? in brief and Lantaiisingly ill lit 

Vietnam Journey (u> The contrast between the two glimpses. 

Gate Cinema main characters is brilliantly . 

Phantom of the Paradise (AA) sharp— Margit Cars ten sen's Petra 

Odeon. Cbelsea ch n an £° s °i Fnr fans of -Tanis Joplin there 

All Creatures Great and Small SSjiJ^SVSfe,' ’Arlene! X.*,- T /?l“S^ U o7 fSmti 

Orchestra, .with of a: Rossiniast crescendo, and | (A) __ Studio Two black-dressed, button-mouthed. L^rotc from l0 her enn?ii 

moving about the room like a performances and recording 

sessions, interspersed with inler- 
An hour and 


evidently sincere to 1 Ms Elizabeth Beavis makes an 
' l V. M iefs. Alison Graham costri- optimistic MarceHiaa. Nicholas 
'^t/es a gentle Fen ena and Ken- Braithwaite joooduets ihe North-! 
-v.-ih Onnston a robust Ismael, era Sinfonia Ch chest u with a 

- Robertsor — **- ■*-- ^ — -* “ — 1 

1 Opera 


* * NCi-iJ 




ti. 

- The Sunshine - Boys, 
tars of a bygone 
ewls and Willie 


fit’s Alive (X) 

Warner West End 1 and ghost-^but Fassbinder makes us 

ABC Fulham Road valise that both are prisoners: vlew V ‘iuatcriar‘ OUU r anu 

| Jan Is (AA) Ritz iSj-Stej^n 1 ' w a ' half ° r Jan5s J °P lin is about 

1 1 Sl L L nLi SSV .: 90 minutei more than 1 can take - 

freedom is for others: and that hll1 , rt ..; nr ;,.r nnininn i t„ nu : c 
The most damning insult a ^ claustrophobia _of a one-room . (ga j nst n » e , 'and P -io no doubt will 

'as s«'? m js S2SFJ2JS- e i s &r s 

by B, -A.., YOUNG ' Stf&SS""' " « Z££%&~g«£ 

mean? No one. ^east of all the . Showing with Petra von hant ^ dlT “^ S makc , Pe su i la b; 

I. MfflfaS 




*;- K -;')lit up after 43 years’ partner- 
*• ‘“Up because Lewis used 'to iab 


age, were Al -jumping tip and down in irrita- ^ challenge bim on the matter ^de in Vietnam jut Tear bv the rccen » fe 2 tun 
»*■- ^ Uo, ^en.ttto 8 s go wrong for Fo^ tZ «■! ".ndrl,. 

^ iffT'&i.*!.' " AJSS W-hr- Mi« F M d a i,| 


Sadler’s Wells Theatre 


Cinderella 


by RONALD CRICHTON 


foretoger too hard hi Clark’s rtanUy^do. Alfretf Marks. Is the ^5°^ iS« , |»S l dlSomi?«d at the as if in trainmf 

aest and spit to hm face when straight man. resigned to the SSti -J&XJ ^^^?rform- for «* election campaign, and 
AB ^ . i: .i. pronounced his t»|. Stow .quiet ooontry Bfe (“ Yon get fan porrorm pomica , me ssage the film 

; en: Lewis, has lived quietly mail? X don’t even get jury g^ h ritic CT|ll j lhen be may once have bad is submerged 

s_ _ — -* «--«.! — poorly- 

and 
Viet 
you 

ice. ' ■ . r* ««,*♦ ha kaniaH that u, ^ want to give your best attention 

,;:Buf for a gopd-old-dayir telfr if to Petra t on Kant. I should 

: *:ion programme Willie, Clark'S w»^fr FmaMnifpr advise you to give -this ill-judged 

ffiPSWi Wars,™"* Sprung programme a LJ 


,' 7 _ 7 ^phew, who is .an 

^' :m and Ne^ Stooii^ met with a snappy - come-back I the Gate Cinema such a success- 

; ^lf?oTmu?h more toS^n B^ one can’t help admiring the tid opening, is as near to 
:T, .,*scdote about how - It was sheer fertiitty of it Something | * " *” 


‘theatre" as a film could be 


Phantom of Ihc Paradise is. 



transposed 

rock palace, and the 
who has 
disfigured by 
The treat- 
ment isn’t quite as witty as the 

1 "ill. At f?. WMMWrta l.inri nlA nnninii -At a talmnann chTifint VUIU U W ««*• “H ** UJU U1C idCJI tOO TOUCh SCrCCJl time IS 

- ‘^1Ue and Ai tp hegmle two pld> |yP^^^.j _tel^ osion_stumo} botttwn 0 f the screen. given over to the musical per 

e vaudeville comla. to the in one dimensioar-are designed J .. j^ e result is extra ordinarj-: a formatices themselves, and thr 

completely integrated film- m comic variations on the Chaney 


! x-: - - -Mr^ne ana the ability of . Jtouny and the sets— a seedy hotel room Jr ieMis^ almost > 

, - M;vel . and ; Alfred Starks, as for WlUie Clark and : a simple " ffStSS? ' M^Som ffi i 

5- • * *■ . .. 411a nn>4 tl ta ltaiwvwiB han 'illA. lmnnKciori:nf s isloniann chtlfift . " Om U1C 


-TTl Mr. Jewel has the better by Christopher Morley. 


which tnakc-up. gesture and original tend to play themselves 
artifice are not the embarrassed out loo early on. Bui Brian de 
left-pyers of a stage original, but Palma’s script and direction have 
part of the hothouse world in great flan, and Paul Williams 
which the drama’s heroine lives, performs a notable double by 
A dress. -designer with two ill- playing the impresario — 
fated marriages behind her. blonde, lisping sybarite with 
Petra has. taken refuge to a specially refined line in sadism — 
fantasy- world as elegant and and by composing the film’s 
bloodless as the mannequins who memorable pastiche — ’60s songs 
crowd her bedroom-c urn -studio. 

Margaret f .Bai4rf«rl’» Jefferies is-, totally a creature of | a ti^^room" * 

have, the; theatre.. Me has an extra- a h uge Tbere j s a corner_of a Holly 


ivent Garden 


by 


t ;'- is- 

■’* i‘^ikeiy distinction 



CRISP 


- .-, ’ ! -.tato?d not by an^ hormonal with unusual, power - and every ^en passion ^ ^ conceived there as surely as was 

’* ,* J -. ' .. .A.tery-pokery but by the tra- gesture, every- -feehng seems ‘«o arement ^tn« toe Mrg Ufnivcr ibis ^i e of a 

-tradition oT .tte role of * n g wnvmeiajg. This m Petta me^s stone^ i young Yorkshire vet (Simon 

. i- ’ Jtfwflf makes hie performance as uiKe rear *aw ine ami. uie WnrAt ; ;ki_ : 

.si'i j Frantz of greariBSst; I do not film -te a story of the melting 

*1. ‘ for .AUjS delightful ■ evoqa _g C3 ji in teru retail on more of . inhibition and reserve, and 


Ward), his irascible senior 
partner (Anthony Hopkins) and 


m0r6, of aToman^revV^atostto; »™* 


-- n.-. • , > nf the first French orodne- recall an imeirpiwiauuu muie 

' SSSt ^ » *»**■ «»*»* ^ 

v‘“ : -'■ilisUy P«tty W pi^priety. Petr, meets « young gg”£5*g- g_t <° * P^ 

'■ : r - -7 makes a no less beautiful. 3^, • model, Karin. faUs in love with genial 

;- iniIda; at; her second peiy m Act her, lives with her untD the 



able moment before taking the jgrfef to a Jong «. the Stales, it is finally much too 

Fec^'JBUa The Soul, how- bland for its own S 00 ^ The 

. ... e , T - Ctta «« e ™4««ii 3 r. , C r CI , neither the diagnosis of °I oufeke? a iS P Sf^ 

:■ 'Piling, Stephen JereriM- Jlr^ made it seem exciting. A new the emotional problem oor its “ a a ne^lSSwe cSnSer^Sl 

' Irenes has' also pulled off a qoppdlius, too, at .this 'perform- cure is simple. In the last scene SSL'S Z 

We portrayal this season: tike a nee: Ashley Kiliar makes the of the film, having worked 

Robert Helpmaim during the necromancer less menacing than through her grief and glimpsed ° c _ n f at «^T 

^ime years, he -has been' seen; usual, but .this -almost ktadly the futility of roleplaying ana “UgKS; 


as GdppdlittS and as- Rran^ w®-""wtto"the”oid "buffer h well SIS ^ 

■ - ~ “ - ESKjs sssa 

: ^’<-abaIle, Davis in Govent Garden S^SHS to ' 

-;C charity conceit ^ py ^,aiX re pTO n ^' lh i* 

v ' ; . prompter to pack a suitcase and It's Alice, the first w battered 

*. ontserrat Cabalie" 'and Music give their services,, and the leave, abandoning Petra to the parent ” film, is about a 
M /.jetor of the Royal- Opera entire proceeds from the concert lonely, darkening apartment, and homicidal baby. No sooner has 
- '- 1 ’ j fse, Colin Davis, are; among will be handed to the Ockendeh to the thought that there are the story’s ill fated mother given 
, who wfll-take part lit Venture .tor their new. home, in no permanent rules, and no birth to her 10 Hi baby boy 

s .- r : ■' 1 ' .-oncert to^ : be given ■ at -the Camherley for handicapped long-running roles, in human than the said infant is cutting 
f;. ai Opera Hon$e; Cbvent Vietnamese children.. relationships. a murderous swathe through Los 

- , ' -'.--".den nn Wednesday night Tidcets. at prices ranging from The fascination of the ftTm Angeles, setting to motion a 
, '■ > r 14 at 11B0 p m. The con^; £150 to £12.00; are available lies to the contrast between' its city-wide police hunt that cuimi- 

: 'yi . is being oiganlsed and- prfr. from-, the. Opera 'House Box flamboyant visual surface— the nates' in a chase through the 
: '“ led;by toe memberi' <£ tiie OflSce,: P-Q- Box 6, ~ London arabesque' of Fas^toder’s LA sewers. The film !s elemen- 
, ^ al Opera House Orchestra Id; WC2E 7QA. Orders may be sent camerawork," «he Sternhergian lary, Z-movie stuff, but clever 
■; : ' ;4)Cfation Irith tbe Ro?ait>^ra .lB - advance. . envelopes . -to_ be lighting and ’costumes (a new direction and special effects 
/ • .'.C'- rjus-'-and- the . Operas . Hmise^nrarlied, 7 “ Stoecial L Concert May dress and wig for Petra with make, the story a lot less ridi- 
’ " r sta^-htaff. ' - ~ ■ '24^'“'lidfiabo'ns froin' those'un- each scene)— itod; the' quietly. in* culous than it sounds; and the 

. • he-'soloteta, codductM 1 , chorusiabie to. attendfiie concert .will sfetent ronumfra" oflts tragic, baby itself— equipped with flash- 
» «toff -and ore2jieMra.arQ.itb; be gratefully received. lhem'e,': Can. "tore exist wilhont ing fangs, pudgy anus andj 


Ibis Cinderella is Massenet's exceptionally good orchestral are written with a typically 
opera C'endriUon. presented, placing under Mark Elder, who feline touch), A word for ibe 
with their usual competence bv dfles everything possible with chorus and the off-stage singing 
the Koval Academv of Music lbe score e * ctf Pt Sive it the and playing, all of it integrated 

Beecham touch which could turn with a sureness not invariably 
Opera Class-uo more perform- ?asle int0 ]evk - e , s . forthcoming from professional 

ances. to-night and to-morrow. The singers bad been well companies. 

Cewfrilhm is a re-telling by prepared in music which can There is a group of eight 
Henri Cain of Perrauk’s fairy °®*- v mal '’ e * U J1 effect wilh dancers from the Royal Ballet 
story, differing in various ways the most stylish and experienced School. The choreography is 
both from Rossini’s Cenerentola a Jtists available. Anne James, discreetly anonymous, but the 
and from ibe English pantomime Cendnllon. gave an impres- dancers are ingeniously used to 
version. The mood is late- sion to!a * sincerity, and held form the magic coach and the 
romantic. tike Chaikovskv's herself at the bail as ir sbe was hedge that separates Cendriilon 
Sleeping Beauty. The plot gave totally enchanted- The voice is from the Prince in the wood 
Massenet no opportunity for sin. P ure - steady, with a touch of scene. Otherwise the produe- 
remorse or high melodrama, but whiteness which would hardly uon by Anna and Tony Sweeny 
Cam contrived a new iwist by be noticed if there were more is efficient if unimaginative, 
which Cinderella'* henpecked v it a Iky behind the line. Price taking the easy way. guying the 
father Pandolfe whisks her awav Charming is a breeches part, stepsisters iCendri lion's achieve- 

a tier the bail to the country, far Judith Jeffrey, a useful mezzo, ment in winning the Prince is 
from her hornd stepmother and was also sincere and dignified, greater if they 3rc handsome 
stepsisters. Here the Fairv not quite trim enough in appear- vixens, not gawks ► and need- 
grams her a vision of the Prince aT,ce for a role needing the lessly perpetuating a hoary mis- 
and allows them just one kiss. kind of presence Anne Howells, understanding. Surely the 
The experience causes a break- iOT example, brings to Octaviao slipper was a pcuioufle de rair 
down from which Cendriilon in RosenkaraJur. (squirrel fur) not verre — what 

duly recovers, tended by her Massenet wrote the role of Good Fairy worthy of the name 
fond father. Meanwhile, the Pandolfe. the father, for a bis would send a girl lo a ball in 
Prince is moping too. and Mas- star, Lucien Fugere. David S Ias s slippers? 
senet can write suitably morbid Johnson Wilson had the sense Mark Wheeler's designs are 
music. Needless 10 say. the to lake it lightly and not try for simple, practical, and reasonably 
Fairy puts everything right in 3n impression of weight beyond suggestive. The magic wood is 
ihc end. Her Indescent, gleam- his years — both his singing and raiher pretty, but 'the Fairy 
ing coloratura was a reminder his French were comnicndably under her tree is so underlit as 
that the RAM recently staged idiomatic. Loma Washington 10 be unrecognisable. Her 
Ravel's L‘ Enfant ei les sorlUeaes was supple and confident in the Lmutique-Bil-rain costume is a 
— it would not be surprising :f Fairy's vocal cascades, where one mistake. Now iliat Ihc FLAM 
Ravel had Taken a hint or two expects a more metallic. French orchestra is so good is lhrre not 
for bi-s Fire-fairy from Cendril ■ sound but is not altogether a ca*e for re-mounting the 1970 
Ion. Massenet's opera did not sorry not to have it. Sara production pf Faure's 'Penelope. 
take told of the s'.udent per- Mousley sings ibe part tonight, where the effect ot some proniis- 
formers or of the large audience Carolyn Alien. Beryl Knnnan ing singing was lessened by 

as surely ai Ravel's, but and Anne Mason on tbc other tentative ' unreadv playing? 

L' Enfant is a poetic work band found the spitfire tones of Penelope is more "difficult- but 

touched with genius. Cendriilon, the stepmother. Mmc de la much more worth while, and a 

■j luxurious, crafismanly con fee- Haltiere. and her daughters □umber of people who wanted to 
Uon. They perform it well, with (Massenet's family ensembles see it failed to gei in last time. 

Festival Hall 

The Philadelphia 

The Philadelphia Orchestra, still the sound was large and overs for juice extraction, such 
America's musical equivalent to glittery. Ormandy's approach to as the fir^t movement's “can- 

Tt>(*hnit-nir>r niavod a irlumohant Hw«t makes me wonder tando " cello theme. Throughout 
technicolor, piayed a irlunipnant whelhpr he has ever 5ludied t be symphony, but particularly 

concert at Festival Hail on Wed* j ale ^Stli century instruments — in the fin a If. Onnundy achieved 
nesday — the only London appear- QC ,t th a t one would wish the that irritating feal. or defeat, of 
ance on their 75t'n birthday tour. Philadelphians to play all quaint making ^-ncopatiun sound like 
Some may have (bought the two and finicky, for that would be plain rhythm, all downbeats and 
large works chosen. Mussorgsky's silly, especially in their own hall, no suspensions, which empties 
Pictures at an Exhibition and But Ormandy's pacing of all tension from the balloon, 
the Brahms Second Symphony, Mozart is so urbane, so business- Perhaps it is simply that his 
made a showy, superficial com- like and eventually boring, that musical feelings are’ eminently 
bination, and found it a slightly he seems to have no feeling for sane, and that the orchestra 
sneery occasion: and 1 thought the natural tension inherent in executes them with glittering 
the actual performances lSth century % music-making, perfection; but there's a world 
peculiarly plastic, even predic- Adding a ■'7th”'‘was quite an of difference between this kind 
table, and would as soon have occasion then, and semiquavers of plain smoothness, and that 
heard them play Stokowski's went positively up and down warm, generous phrasing bidden 
transcription of the Bach D (technicalities take too long lo under the golden sheen of the 
minor Toccaia. Ravel's Bolero, explain); yet in Ormandy’s ear. Berlin Philharmonic by Karajan, 
and Chaikovsky's Fourth. But a Mozart Allegro full of bravura No exposition repeat, bv the way 
nonetheless, or still and all. tbe simply seems to mean a fust, —shame! 

goal was achieved, for the con- even tempo, and cadences pop e u t ^ Mussorgsky was stun- 
ccrt captured the multiphonic along with scarcely a breath in n j n g evert- trick "of Ravel's 
glory of the Philadelphia between. Mozart, the original orchestration producing a dif- 
Orchestra. music machine? ferent sensation. Marvellous 

Onnandy began with one of The Brahms D major sym- articulation. and distinctive 
Mozarts lesser symphonies, the phony was much louder, but dvoamic grading, brass tone 
sparkly three-movement No. 31. within its own language given a blossoming; Strings in octaves? 
typically in D. Here the strings similarly fast and unfriendly p ure velvet aeaio- 
were scaled down to a dozen performance, with dead-pan in- 

first violins and four basses; but flection except for special stop- GILLIAN W1DDICOMBE 



(The new name for the Reinforcement Group of 
the British Steel Corporation) 

only a company with 
ow resources can give uou 
the support you need 

We were formerly part of the Genera) Steels Division within 
the BSC. We are still part of the BSC, but now we have 
a new independence, ‘as a Division within the British 
Steel Service Centres Group. ^ 

This means we can continue to offer you the best processing 
facilities in the country backed by our own technical expertise 
and-quality control standards. At the same time we continue 
to enjoy the full advantages of the 
British Steel Corporation's research 
and product development resources. 

With four major processing works, 
each with its own regional sales 
office at Clyde, Greenwich, McCalls' 
and Whitehead and 5 other regional 
sales office locations ail strategically 

placed, gives us a strength. 

that’s hard to beat! And as much .'5 
reinforcement steel ex-stock- as you ! 
need, where and when you want it. j 
not put usjo the test how? 


f~jf ix' ■*. 

V*:**'- 
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A Division within British Sine! Service Centre* Group ot the B.S.t 
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APPOINTMENTS 


COMPANY NOTICES 


Alcoa of Great 
Britain Limited 

(Owned jointly by Alcoa of ILSA. 
and Elkem of Norway) 


GENERAL MINING & FINANCE CORPORATION LTD. 

line onto rated in u« Republic -of South Attic*) 

Notice O' Mi ltl dg 

. .... . ill anr . . 

the- mMIBtrt el the cenrnny will be Mtd In tin board room S HolUnJ 


Nonet is HEREBY given mat the iwnta-limi annual general mewfn* at. 
the- mMIBtrt el the cenrnny will be held In tin board room S HolUnJ Street, 
jofunnesBurg. -on Thursday. June 5. 1975 it 12.1 5 a.m. for the follow] ns 


purposes: 

1. To receive and consider the anneal tnanclai statements tor the year 
end ell December 31. 1070. 

2. -To elect directors In place of those retiring in accordance with the provisions 
Of the company's articles of association. 

|. TOHEhrotmlm the remuMnnion or tha auaftdre'for tht year ended December 
4. ’ Special Business: To consider and. H deenwjd w. to pass. Mtth or without 


modification the 
resolution: 


following resolution which 


be proposed as an ordinary 


is one of Europe's largest aluminium concerns 
and has a vacancy at its Group Headquarters at 
Droitwich, Worcs.foran experienced 


" The ordinary 
the -control erf - 


Pensions 

Administrator 


■hares not allotted .nor Issued at June 5 1375 be placed under 
. ..... . the directors who be and they are hereby authorised Subject is 
section 222 of the Companies Act. 1973. to allot or Issue those shares In their 
discretion on such terms and conditions as and whan they deem At to do so." 

A member entitled to attend and vote at the meeting may appoint a proxy 
or proxies to attend and speak and. on a noil, to vote In Ms stead. Such proxy 
need not be a member or the company. Instruments appointing a proxy must 
h* dep o sited at the registered office of the company In Johannesburg, or the 
London office at least forty eight hours before the time -.of the meeting. 

5SJ , SLi!L u,e «» rB, « r ® ne * **"*» are entitled to attend l*»e naming but may 
not va:* mercit. 

Holders of share wirranti to bearer wishing to p* present or represented 
ft 2* "ESjJS m .fj; “Wain the necessary Information negardlng thy formalities 
the Company* W ^ *" d ,0 ™‘ °* BroxT on wpileatlon • ta the London office oi 

„ W .^f l .*7 nl1 ? 1 " 0 « hM * members entitled to attend s"d vote 

*» me meeting, the transfer books and register of members of the company In 
■"* **!!. Un , lu . d Kingdom will be dosed ttgm May IsTlWa to 


June 5. 1975. both days Inclusive. 

By order of the Board 

Johannesburg A J SCHOOMBJE, Secretary. 

May 9. 1975. • • 


who wiH be responsible for the administration 
of its Pension Funds (present assets £2.6 
millions) and liaison with the Group's 
professional advisors. Applicants should 
preferably be in their 40" s and, in addition to 
relevant pensions experience, have some 
knowledge of accounts. A sympathetic and 
understanding approach in dealing with people 
is an essential requirement for this position. 

There are excellent service and employment 
conditions, including salary commensurate with 
age and experience. There will also be 
assistance with re-location expenses in 
appropriate cases. 

Write or telephone for application form to 



ALCOA 


E A. Jackson. Manager 
- Personnel Administration, 
Alcoa House. P.O. Box 15, 
Droitwich, Worcs. 

(Te(- Droitwich 3411 - 
reverse charges;. 


GOLUN HOLDINGS LIMITED 

Not let Is hereby given chat the Register' of Members of 
Goltin Holdings Limited wilt be closed from 5 pm on Thursday 
May 22. 1975 to 9 am on Monday Mar 26, 1975 for the purpose 
of ascertaining shareholders who are entitled to receive the interim 
ordinary dividend of 6 per cent, or 3 cents per ordinary share 
announced by the Directors on April 28, *1975. The dividend will 
be paid op June N, 1975. 

By order of the Board 

j: A. MOORE, 

Secretary. 


ATKINSON OATSS MOtOKS 
I" ATKINSON "1 
. ilrcornorltao m (pe Republic of 
South Attica* 


UM1TC.D 


SCHEME OF ARRANGEMENT 
i" to* scheme "I 
between 
ATKINSON 

THE HOLDERS OF ITS 4 933 B35 FULLY 

PAID ORDINARY SHARES OF 50 CENTS 
'EACH WHICH ARE NOT .BENEFICIALLY 
I OWNED BY MAIN AUTOMOTIVE 
I INVESTMENTS LIMITED 

III The ichpmc sent to shareholders on 

lath April 1075 was agreed to at 
a meeting held ifn terms of an Order 
Of The Supreme Court of South 
Africa) on 7ih Mav 1975 bv 1 741 265 
vol.’s cast bv 145 ordinary share- 
holders In favour of the scheme as 
against 21 sod vptes cast a, a 
ordinary shareholders against the 
scheme. 

■ 2J The , special and ordinary resolutions 
reoulred to give effect 10 the scheme 
were, oaxsed at a Qeneral meeting held 
on the same day. 

15) As stated In the explanatory state- 
ment sent to shareholders with the 
scheme, an application will be made 


SOMERSET 
COUNTY COUNCIL 

County Treasurer 


Salary range £9, 532 -£10,252 
(plus threshold) 


Applications are invited from members of the 
C.I.P.F.A. with wide experience of local govern' 
merit finance for the above poet which becomes 
vacant on the appointment of the present holder 
to Chief Executive of Somerset The County 
Tieasurer of Somerset also serves as Treasurer to 
the Avon and Somerset Police Authority. 


Further particulars and application form may be 
obtained from Chief Executive, County Halt, 
Taunton TA1 4DY. 

Closing date 23rd May, 1 975. 


COMPANY SECRETARY 
W.C. I 


A qualified Chartered Accountant in his mid to late 3fFs Is 
required for an Investment Company. He will be directly- 
responsible to the Managing Director. 

Salary c. £5.000-£7.000 p.a. 

We eie apply In strict confidence co.-— 

MRS. P. MASTERS, 

EVANS EMPLOYMENT AGENCY LTD* 

SI. KING WILLIAM STREET. 

LONDON E.C.4. 

Tel. 01-623 6356 


S py ATKINSON to The Supreme Court 
South Africa (Wltwaiorsrand Local 
JtlsJanl Johannesburg, at 10:00 a.m. 


on 20th May 1975 for Hie sanctioning 
of the scheme. Anv shareholder 
■whether or not present or reore«cnred 
at the meeting referred to In «1! I 
will be antltied to be present ar to 
be reomanted Ov Counsel al the hear- 
ing ol that application. 

■41 II The Supreme Court of South Africa 
sanctions tne scheme and confirms the 
reduction of ATKINSON'S share capital 
to give effaet to the scheme. . then the 
salient dates of the scheme will be 
those stated In that explanatory 


Statement, namely — 
U> THE - 


l.e. the dav 


_ RECORD DATE, 
on which— 

<l) dealing* In end the listing tar 
ATKINSON'S ordinary shares 
on The Johannesburg Stock 
Exchange will cease; 

and 

ff!) its register wilt close to 
determine to whom MCCARTHY 
RODWAY LIMITED ordinary 
shares win be allotted and 
who will be entitled to a cash 
payment from it. 
win be the ctase of business on 

<M t?ie “fFicnvE date. 

date On which— 
fit the scheme will be carried Into 


JAM 19 HATTIE LIMITED 


NOTICE - IS -~— ^** V S,VEN that the 


TRANSFER -BOOKS relating to the 

n-dlfUAw ChfiMa end "A" FVd . r-a. 


b« 


CLOSED' from "BR* 20th' May 'to ’the’ 3rd 
June. 1975. both dales inclusive. 

By Order Of the Board. 

G. T. LOWNDES. 

T1-7B Victoria Street. SWW " 
Wolverhampton. 


MOBIL OIL HOLDINGS SJL 
SLi Sterling.' Deutsche Mark Guaranteed 
Bonds 1980 


S. G. WARBURG A CO. LTD., announce 
rhar Bonds tar the nominal value of 
C1.000.aaa have been purchased tar 
redemption on 15th June. 1975. 

30 Gresham Shnee*. 

London. EC2P 2EB. 

9th May. 1975 


WHATMAN RUVE ANGEL LIMITED 


NOTICE IS HEREBY GIVEN that t"e 
TRANSFER BOOKS Of the Conuienv will 
be -CLOSED from the 22nd 1C 30th Mav 
1975. both days Inclusive. 


PERSONAL 


l.e. the 


and 


Bit the listing on The Johannesburg 
Slock ladianfw for the 
McCarthy rodway limited 

ordinary share* allotted to give 
effect to the scheme will 


.will 


commence, 
be 2m! 
ATKINSON'S QROINA 
3RMED 


j R nn«. 1978. 


Y .SHAREHOLDERS 


WILL BE INFORMED OF ANV C. 

IN ANY OF THOSE DATES. 
SHARE CERTIFICATES AND CHEQUES 
POSTED I Where ATKINSON share certifi- 
cates or certified transfer deeds arc 
received on or before the effective dale) 
before or on 16th June 1973. 


“ EURO-TEC ” 

(Investigators & Consultants) Ltd. 


Security CnAltrthl Surveillance 
InteHIfence inve s tigation! Consultants 


24 Hour World Wide Service 
Telephone : 01437 4618 


PUBLIC NOTICES 


HAMPSHIRE COUNTY COUNCIL 
BILLS 


average ran of 7.B.75 M 

ca-lgn* totalled IZIm. and total bill* out- 
standing £t9m. 


£5m. offered aid n 
o* 


issued 8.5.75 
due 7.8.75 


CONTRACTS AND TENDERS 


APPOINTMENTS 

WANTED 


EXECUTIVES AVAILABLE 


The following is a selection of 
Executives seeking new appoint- 
ments. All have been thoroughly 
interviewed and psychometrically 
tested and are oi high quality in 
cheir field of experience. 

M, A CCA, Aged 37. Corporal! Plan- 
ning. Finance Controller, Con- 
sumer Products. £6.000. 

MA, Barrister. Aged 46, Legal and 
Finance, industrial. £9.000. 
ACMA. Aged 32, Chief Accountant, 
Engineering and Textiles. £6,000. 
HIGH. Aged 40. Credit Manager 2 
Office Services. Lc. Eng. £5,000. 
BA Eton. Aged 33, National Account* 
Manager. Marketing. Food, £7.000. 
BA. Aged 41. National Sales Manager. 

Consumer Products. £6.000. 

MA Mech. Aged 44. Managing Director. 


ag'ng 

Sales. Furniture. Lc. Eng. £12,000. 


BSc Econ. MSc. Business. Aged 29. 
Sales Manager. Hvy. Engineering. 
£5.000. 

ACA. Aged 30. ChieF Financial 
, Accountant, Engineering, (Wen 
Country only) £5.000. 

HA, FR5S. Aped 40. Director Finance 
8 Insurance. Actuary. £11, SCO. 
Without obligation, further details 
of these and ocher candidates may be 
obtained by contacting Beck well Man- 
agement Search Ltd.. 84-66 Baker 
Street, London W1M IDL. Tel: 
QI-53S 4B4B. quoting reference PC, 
all enquiries will be handled In strict 
confidence. 


INTERNATIONAL COMPANY 
SEEKS A SPECIALIST 
IN COMMODITIES 


Excellent conditions. Please reply 
to Box FJ2B0. Financial Times, 
10. Cannon Street, EC4P 4BY. 


ASSISTANT FJC. MANAGER. Male SO *- 
A.I.B. With previous F.X. Aomin. E«p 
tor City Bank. U.0DD + . Write Boa 
T4105. Financial Times. 10. Cannon 
Street EC4P jbt. 


DOCUMENTATION CLERKS with Shipping 
or Commodities esDcrience. EJ 009- 
£4.000 0.4. plus. Also' trainees Char- 
terhouse Appointment*. 01-836 2 377. 


CORPORATION 

LOANS 


PRODUCTION 

MANAGEMENT 


Capable executive, aged 46, with 
extensive management experi- 
ence of mass production 
techniques, seeks challenging 
assignment. Experience includes 
industrial engineering: flow line 
production and material handling. 
Personal assets include 
enthusiasm: leadership: and 


stamina. 

REFL7 «o Bor No. T.-fl 02. 
Financial Times. 

10, Cannon Street, £C4P 4BY- 



r — > 

IM EST /-V 
HUNTINGDON 
DISTRICT COUNCIL 


BONDS 


ItpQlMl 30 Sc, Umbra 1371 


0,19b Ir-'B 

Hawtogftos bmxtOMxl 

Fhim Dri-jumol 

CnOr Hfl FMum 
U imHnfJg, 

H331M8 


CLUBS 


ENTHUSIASTIC QUALIFIED 

PUBLIC RELATIONS 
EXECUTIVE 


128) wlrh City/ Indus trial experience 
and mamgemcnt/mirkenng ability 
leeks challenging position with inter- 
national/public company. 

Wrltr Boa 7.4091. Financial Timet, 
10, Cannon Street. EC6P 4B7. 


Chartered Electrical Engineer 
61. with commercial, financial 


and general management bias in 
medium/llghr manufacturing for 
defence and industry, seeks 
alternative full or pan-time 
activity. Based N. London. 

Write Box T.4092, Financial Time s. 
ja. Cannon Street , EC4P 4BY. 


THE GASLIGHT 


(A Gentleman's Club) 

of ST. JAMES'S, S.W.1. 


Cabaret spots' every half-hour 
Restaurant facilities. 
Cover charge: £2LQ0. 

Open 9 p.m. till early hours — 
Mon. to Sat. 


No membership required for 
out-of-town and overseas visitor* 


4, Duke of York St., 
(jermyn Street). 
Piccadilly, S.W.l. 

Tel: 930 1640 after A pan. 


GARGOYLE- 69 Doan Street. London. W1. 
STRIPTEASE FLDORSMOW 
RAGTIME STRIP 

Show a) mldnigh: 1-fl 1 am. Hbltewt. 
Mondav- Friday. Closed Sals. 437 MSS. 


EVE. 109 Regent St. 734 0557 A la carte 
or All-In Menu. Soeciacular Floor Shows 
plus the rhythm of Loj Vfr* Crux and 
music Of Johnny Hawkiwortn and ‘Friend*. 


THE LIBYAN ARAB 
REPUBLIC 


Ministry of Treasury 


Central Tender Board 
Tripoli 

INTERNATIONAL TENDER 
No. 17/75 


CONSTRUCTION OF 
WADDAN-SEBHA ROAD 


(350 KMS.) 


The Central Tender Board invites specialised Road 
Construction Companies to submit their tenders for 
the construction of the Waddan-Sebha road project 
(350 kins, approx.). 

Tender documents may be obtained against an 
un-refundable fee of LD 150. (One Hundred and 
Fifty) from the Ministry of Communications, Roads 
Department, Tripoli, Libyan Arab Republic. 

Each Tender must be accompanied by a provisional 
deposit amounting to LD 200,000 (Two Hundred 
Thousand Libyan Dinar) through any of the following 
ways: — 

— With receipt issued by the Public Treasury of 
the L.A.R. 

— With a" confirmed cheque issued by a Bank in 
the L.A.R. 

— With a letter of guarantee issued by a Bank ji 

the L.A.R.with a six month validity. 

Tenders should be submitted in wax sealed envelopes 
addressed to: — 

Chairman of the Central Tender Board, 
Ministry of Treasury, 

Tripoli, 

Libyan Arab Republic. 

Closing date 16th June, 1975. 


CELFBO.ITV 

For celebration, suoerb food. Too-clasa 
entertainment. 493 7636-0655. 


CLASSIFIED ADVERTISING RATES 


Per 

single 

orotimrira 

Appointments £7.75 

Industrial and Business 

Property 17.75" 

Residential Property ... £7.75 


Her 

staicfe 

column 

centimetre 

Business Opportunities £9.50 

Educational £7.75 

Motors £7.75 

Hotels and Travel £7.75 


The minimum depth of display advertisements and of boxed 
classified advertisements is: Three single .column centimetres. 
Larger advertisements are only accepted in multiples of whole 
centimetres. 


Premium positions available — rates on request Write to: 
Classified Advertisement Department Financial Times. 10. 
Cannon Street EC4P 4BY. 
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Dutch to 
counter rise 
in guilder 


6jf Michael Van O* 

. AMSTERDAM, May 8. 
THE DUTCH Finance Ministry 
has Indicated that it will bring 
forward measures shortly to sup- 
port export industry, which ■ is 
being seriously bit by the In- 
creasing strength of the Dutch 
guilder. 

Dr. C. Oort, the Treasurer- 
General. said at The Hague that 
the Government was likely to 
raise the ceiling for export financ- 
ing against the relatively low. 
interest rate from the present 
FK1.5bn. to Fls.2bn. (£265m. Ip 
E383m.). It was further, being 
contemplated whether to allow 
foreign public bodies to boirro.w 
on the Dutch capita) market in 
an effort to depress the guilder 
exchange rate. 

' Meanwhile, Dr. Jan R. van den 
Brink, a leading banker, has 
stated here that as a result of 
the steep increase in Income from 
natural gas exports - and the 
savings on energy Imports by the 
increased production of natural 
gas for domesric consumption, 
the Dutch balance of payments 
was still very strong. 

That had been the case despite 
the fact that the cost level for 
exporting; industry in Holland 
was generally not showings up 
well against other . countries, 
while profit growth of Industry 
in general, if there was any at 
all, generally lagged behind the 
rate of inflation. 

Dr. van den Brink, a chief 
managing director of Amro Bank, 
says that despite' those -factors, 
the guilder had become harder 
than ever as a result of the 
favourable balance of payments 
Dnsition, “which hindered ‘ail 
Dutch exports except gas sales, 
and affected income from, 
abroad." 

The banker nnted that the lion's 
share of gag revenue went. to the 
State and, echoing the views of 
Dutch central hanker Dr. Telle 
Zijlstra last week, he made an 
urgent plea fnr the Govemmenr 
to use an increasing share of the 
gas revenue to relieve the tax 
and social security burden on 
Dutch industry, particularly 
exporters. 

Faced with an erosion of 
profits, that sector also had n 
absorb rising energy costs and 
ever-increasing expenditure fo* 
environmental purposes. 


Aircraft Industry nationalisation 


First signs of 
order hesitancy by 
overseas customers 


BY MICHAEL toONNE, AEROSPACE CORRESPONDENT 


DESPITE UNCERTAINTIES 
arising from the threat . of ' 
nationalisation of the. major 
airframe and guided weapons 
companies, ' exports : .by- -the 
British aerospace Industry^ con- - 
tinned' to rise during the first 
three months of this year to 
reach the new quarterly record 

of flSOm- ^ 


The Society of British. Aero- 


very .serious . .Consequences .on 
the Industry’s export drive In 
the 1980s and on its standing, 
capability world} wide.” . . 

■" Giving' details of the first 
quarter's exports, the $BAC 
said that £80Jm- jtas accounted 
. for by .aircraft and parts, . and 
£d5m_ by engines and parts. ' 
The heavy Incidence of parts 
in both ..sections,, however^- 


space Companies, ' reporting : amounting *6 about Elian, out 


this yesterday, nevertheless 
gave a warning that the indus- 
try Is seeing the first signs of 
overseas customers **> beginning 
to peel off and look elsewhere 
as a result of the ' imminent 
threat or hatibnailsatibiLr 

Relations between the'UJK. 
aerospace industry and . some 
traditional . • customers ... In . 
Europe have also, been s&afned . 
by the government's, forth-' 
coming referendum, on British 
membership of the Connnon 
Market. 

“Current debate of such 
controversial Issues Is clouding 
the need for ded&ions ah those 
major new programmes, which, 
will ensure continued employ- 
ment for oar labour forces 
later in the decade' and into 
the 1930s, and sustain nor ex- 
ports through a difficult econo- 
mic period;'” say) Sir Richard 
Smeeton, director ~ df -- the 
STB AC. 

“New projects, particularly 
in the airframe and aero- 
engine sectors,' may r ‘ Well .take 
seven to ten years from draw^' 
ing board to entry into service, 
and day delay now coaid-have 


of the total- for aircraft, and 
engines of over £165m. — ind ic- 
ates bow much the Industry. Ifc 
now relying upon alter-salhs, 
service' and !>snpport for pro- 
ducts first designed and pot 
into manufacture years ago. 
-“Now^Tnore iJian at any pre- 
vions time, the UJK-. indnstiy.r 
- needs new! ventures- to keep Its ' 
factories filled In fhe 1980s— 
and yet how is -th& time -when 
the will to start new ventures 
Is being stifled by . the threat 
of nationalisation, which Is, 
already restricting., investment 

by the currebt owners of -the 
Industry. 

The industry's shareholders, 
uncertain of "just., what com- 
pensation they are likely, to 
get from the State take-over 
of their, companies, have 
already began to . halt new 
Investment; ‘ ’ 

As a result the indnstxyfs 
' activity can from now on only; 
decline, until . either the 
nationalisation. Bill is thrown 
oat op It -becomes an - accom- 
plished faet, with' the Govern-, 
merit .bearing- the full responsi- 
bility for ..i.: financing. : .the 
indostry. - • ' - 


UiS. captures more of 
European market 


BY DAVID CURRY ' ' BRUSSELS,; May 8. 

U.S. AIRCRAFT manufacturers European industry had. been pii 


U.S. buys more 
bulk-shipped 
Scotch whisky 

Financial Tlmffs Reporter 


SCOTCH WHISKY shipped to the 
U.S. in bulk continued to increase 
itft share of the world's biggest 
whisky market in the first 
quarter of the year at the 
expense of the bottled-in-Scot- 
land varieties. 

Bulk Scotch is sold at lower 
prices because it does not pay 
so much duty under the U.S. 
import system. In the first 
quarter duty was paid on just 
over 11m. U.S. tax gallons of 
Scotch, down 13 per cent, on 
a year earlier. 

Duty payments on Scotch 
imported in .bottle fell by 2S per 
cent, to 6.3m. gallons. The bulk 
^ypes Improved clearances from 
hand — and, by implication, sales 
— by 21 per cent to 4.7m. gallons. 

The 12-month “rolling" total 
to March confirms the pattern. 
Total tax payments on Scotch 
were 5 per cent. lower at 50.5ra. 
gallons. The bottled import 
value was down by 10 per cent 
to 3.3m. gallons while the hulk 
was 7 per cent ahead at 
gallons. 


have increased their hold on the down to a temporary techno- 
European -civil aviation market' lead gained >y the^U.S. 

- in new -*■ — — - e 


Hoechst’s 
£ 108 m. 
GDR ordei 

Gy.. Leslie CoHtt . %\ : .- 

; BERLIN. May;' 
HOECHST CHEMICALS, ;o?v . 
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Germany; isrto construct tiirij 1 '- 
chemical plants worth. DM6C- ' 
(£108m:) in East. Germany:'- 

projects -are the. first nnderi-' 
longterm, economic and teehr 
.co-operation, agreement sis 
last month between the ednir.1 
and - the German Democ^i 
-Republic Jlthis page,A:pih^i* 

-A Hoeehst subsidiarj^jy 
rich Uhde, is to.bull.d.^ 
three plants: A chlorine uni 

200.000 -tons. annual capacitii 
caustic - soda installation: 
duce 220,000 tons;.' and: 
plant with axf output. -o S 
tons of PYC plastiM 7 and ^t^ 
of - vinyl chloridd. -. 

Ibe contracts. -.which Hbi ■=- 
says will be .finalised -ahc'.. ' 
mark the largest projects -ir ‘ 
GDR to date -by.the jaFfeat * 1 • 
man company^ whirii Last - 
became world “leader in ■ ek : ■ 
cals. The planta inJE^t Gen - . 
are expected - to come oh at- - 
by. 1978. .-V7. '*-' T ' 

The . - WestrY BerUttl . - 
pbanhaceuticals; concern.. S' 
io?. has sold : a licence , tc c : 
Sowet Union for -the prodii 
of betanal. weed-killer^ : ,- 

.Shering-is rtn: deliver the t 
agent to allow Russia 'to -pri 

2.000 tons “a .yeat bf the ' pri . 

Which’ la used .to Cld toroir.-. 
beet fields of weeds. The . 
pany. ’ already- has. ,gr - 
licences for producing belaj ‘ 
Caechoslovakia - and' r v 
.1 Germany. ' ' . . 



U.S.-EEG age 
on agricultuns 
talks formula 

Bjr David Egf! - 


.iPrsjV: 


and steadily nlaldi tt.ir. rt 

share of the world market suggests that given the tendency 
according t'o the European Com-' f or relative demand to fall in the 

mission here. / • - ' U.S..' stabilise in Ehrtpd ‘and 

Reports compiled as working grow in the rest of the world, 
documents' tor accompany the dis- jhe Commtinlfy^ 'negative' '•'ti’atferl 
cussioris being arranged oil aero- balance oh ' hew- civil" alrcraTt i 
space colWDoration; ->flx "Europe shoQfd tend to increase over the 
show that last year the U.S. sup- : next decade, 
plied SO p« cent of the" fleets “ rt is nor enough to say that 
of Community countries add the size, of the 'European market 
nearly 84 per cent, of Inbise of warrants ’.the' existence, of. .a. 
European co untries. 7 ^ .'European - aviation .industry," 

From XD70 to 1G74,* European the report comments. “It is 
manufacturers 1 saw their share' necessary .for the- industry „tn 
of the World 'market decline by take advantage of the size of the 

40 per cent., from per cent market," * - • 

to 5.9 per cent, while their; share it makes the - point, that the 

of European business declined European stakh; in the long-haul 
from 30 to 16 per cent. ' business, given the relatively 

That happened at a time when low value of the old British 
the relative value of the Euro- long-haul airliners, now depends 
pean fleet— and of those tn the on Concorde. - 

rest of the world outside the since 1971, the Community 
U.S.— was increasing (by 4.7 and share of its short and medium- 
11.2 per cent, respectively) while haul airliner market has fallen 
that of the U.S. was declining, in from 53.8 to 40 per cent, while 
relative value by 15.9 per cent., in other European countries 
In 1974, Europe's share of the Cornmuntty manufacturers saw 
long-haul market for aircraft fell thalf share decline from 40.2 per 
to 2.8 per cent. from. 3.4 per cent cent in 1971 to 13.9 per cent 
the previous year, while in the —That it suggests, was because 
medium and short-haul market of the replacement of Caravelles 
European makers managed to by Boeing 727s, 737s and. DC-BS. 
take only 93 pir cent, of sales I n the short and medium- 
against 11.2 per cent, in 1973. haul class. European aircraft now 
The report notes that in 1072 accounted for only 10 per cent; 
the declining position, of the of the value of the. world fleet 


THE U.S. and t^e 'Emr^ 
Economic - Cominunltyi-r- 
finally agreed oh?£ ftrnntii i 
cernfngJthe reiationshipibrifi' 
negotiations th .the..agript}l 1 ' 
group of the mdhlfciietarf 
talks, and negotiations^ -* 
concern . agriculture 
groups set upV-lfoStheM 
negotiations cotajitfti¥i£*> • 

-- The underefanfeT'lil 
reached in the 
graph to be Includeft’kr the 
ming-np of the cbMfniaifo 
agriculture gropp, :whiiin ; 
failed to resolve 
meetings in March^and^Af - 
On 'the basis of tiR^fqr 


Cuba 

trade 


■=35 


the wording -of ^whichi w» r 
released:'' It was 'ilecidea^tb': 


TTr^ 


ahead on nfajbr agrtcdRuri"- - r 
ducts with a large- shareito ■> 

tradg.. Three special submit: 
Were set up: One on .cere} 
meet on May -56: one. mil.. 
includingJive-catUe^ to^L / 
.June, 16t and. the., third ^ = . . . 
products, meeting: On 
Each will -Jecide . Its ow®?, _ 
of reference. : ^ 

; The ' a gricu tture . graufri ‘ 
wbolo will meet Again, on J. . 
to prepare.* T^BOrt for tha"^ 
negotiation; .committee. -- 


•: *? 

' 'IS 

■ 
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STRAITS 331A DUS/. 

aME&mmojfE? 


By Our Own Cofrejponden: ■ > 
: KUALA UWrtJft: May'--: 

Straits Trading, baaloincc 
Malaysian concenfl'^-fa. 
to pipcess-ilmenlxeii jmflw 
product' -from tin tal^MSft 
titanium concentrate"; Thtf i • 
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Brazil gets more foreign investment 


BY OUR OWN CORRESPONDENT 


SAO PAULO, May 8. 


BRAZIL IS having much more the objective of the seminar itf dented rtWin imports to 812 5bn 
success in obtaining loans on the ‘ to give leading representatives The deficit was mainly covered 
world financial market than was of world entrepreneurial circles by Foreign loans and flnandn* 
anticipated here earlier in the an accurate and ■ up-to-date which totalled 35 4bn " ' ■ 

year. Foreign Joans and invest- account of hoth the present However, as a result of the 
ments worth S500m. entered economic situation in Brazil and sizeable inflow of foreien «*- 
Brazil in April, making a total its prospects with a view to 22™ gSTcoStr A 

for *** Cour "eating a favourable atmo- debt has 'risen rapidly, from 
months. sphere for investments." $6.5bn. in December, 1973, to 

Exports, too, were higher. Speakers will include Sig $lLlbn.' last December, and to 
reaching S2bn. for the first quar- Giovanni Agnelli, of- Flat: Herr -.m estimated S13 0b n at the end 
ter, with sugar and soyabeans Toni Schmuecker.- of VW; M.-' of April. . . 

making the largest contributions. Renaud GUlet of Rhone Pooienc. . The- Minister of Finance has 
Imports were worth S2.8bn. Mr. James D Wolfensbhn. of pointed. - to the risks of that 
Despue the considerable inflow ^rcedcr Batik; : Mr process: " The tolerable limit on 

of foreign resources, Sr. Mario °* Baring net foreign debt (gross debt 

Henrique Simonsen, Minister of minus fore.ign reserves Ms Slflbn; 

Finance, has said the Brazilian The - continuing concert to Beyond this. Brazil's '.credibility 
Government will continue Its a tU" BC t foreign loans and invest- abroad' may- be affected.” 
policy of attracting foreign meat to Brazil is partly explained A- -Manchester Chamber of 
capital with initiatives sucb as considerable balance of Commerce and Indu^ driega- 

the first International Seminar pajmenis difficulties that the {jon left yesterdav'-for Brazil' td 
on Investment m Brazil, to bo county is facing, despite its" ^ 

ta ld « Saizburg, Austria. Trom econom-lc success in some sectors, develop new commerclalmitlets. 
Ma *' “Yji, , , j Brazil had a $G.3bn. . Joint-product io a ventures 'will 

According to official sources, trade -gap because of an unprece* also be discussed. - 


gany will hold -30 .per.ceft; 


—aiayslan Titaniufli Corpora 
which ;has been formed Ml-p. : 
initial issued capital ^-' r 
A plant is being_tnriit noar.-.. 
in-: Perak state, and trial .». v - . 
tlons win begin' hi, the fir» u v ” 
of 1976. : • : : 

At full capacity, tht plM 
process over.. 100.000- 
ihnCTiW annually, and'pf' ^" 
about ^0.000 tons of titi,^ 1 
rutile concentrates. " ' ^ 


: ?«3 J 


Gronad; 

to sue B 


Exhibitions 


"* T CQ 


Baring Sauwa 
in Singapore 


By Our Own Correspondent 
SINGAPORE, May S. 
THE Brirish-Japanese joint 
venture merchant bank Baring 
Sanwa Multinational has opened 
branch office here. It brings 
the number of approved 
merchant banks operating in the 
republic to 21. 

Mr. Geoffrey Barnett, general 
manager of the branch, said the 
bank’s activity in Singapore 
ould Focus "initially on the 
corporate finance area, especially 
since one oF the bank's share- 
holders, Baring Brothers, already 
had long-standing corporate 
relationships In Singapore add 
Malaysia. 

Apart from corporate finance, 
the new branch will -also offfir 
advice In connection with 
issues. takeovers. mergers, 
cjpiial structures and reconstruc- 
tions. together with, related 
underwriting and financial 
services. However, the bank has 
no present intention of applying 
for a licence to operate an Asian 
currency unit in Singapore.’ 


IN BRIEF 


Argentine buyers 


revenues will be about $7bn; the 


P>rt? Of 20 Ar/ontine iodus. ftK'Sffi.WE.&fiKiS 


trial ib ts arrives in Britain to- 
morrow on a 14-day visit, includ- 
ing executives from the State- 
owned Military- Equipment and 


$4bn is available for. the develop- 
ment projects. 


Airfreight 


Arms Production Organisation Hill and Delam^in has- Intro- 
whose activities also cover min- duced it weekly air charter .see- 
ing and chemicals. The party Is vice from Hong Kong direct- to 
sponsored by the Machine Tool Lagos. Lusaka and Khartoum, 
Trades Association. .with DCRs and Boeing 7*»rs. Jt 

. meets- demand for -Japanese 

Iran insurance sparer and Hong Kong clothing 

Bland Payne is .to participate in maIerlalS thr0uBhout Africa. , 
Iran Commercial Enterprises, a ; •- 

new insurance and reinsurance 
broking concern in Iran. 


Kuwait oil funds 

Mr. Khaled Abu As-Saud, Kuwaiti ’WI3IR,' 


Export Contracts 


-PACIFIC VALVES. 


Finance Ministry head of Invest- Glasgow, attending the Houston 

” " 


ment and hanking, says much, of Offshore Technology meeting 
the "surplus" oil funds Kuwait. which. dosed yesterday., 
will have in 1075 are already ear- announced- a $375,000 order for.j 
marked. . Local and Arab bal1 . valves far. the Mica Data 
development requirements, and project in Alberla- 
Govemmcnt payments such a.s " - - ■ ' - 

compensation to shareholders of • ^ 

Kuwait National , Petroleum, 
win naf leave any tan el Me sup- sm.ao a»'i 


Plus this year;- tie steted. -Oil 


Nor-Shipping 75, the 
national exhibition belng5 £ * 
this week at Oslo, is well-atf ^'-J 
despite the shipping ini, 
recession. i . 

Gampany ’ representative^'— 
the various stands say cus ■"■ j.i 
lateresL if anything, is 
than usual this year, .-e-,- 
Sankey reports “lots 
qufries," and Whessoe Sy* ~~ : 
and Controls say a ' very sa* — . 
tory amount of business l&’W. 
done. - Ha r land and Vfol£ ,, >_’ 
Scott.“Li"thgaw believe the o;^ 
t ion " is one which Britain’: 
afford to miss:" - . . 

■ — — — ■■ ■ — » ■ i — 
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MARKEMr^ 

GROWTH 

MAPCO added 5,06(i; 
new Tkermogns - 
customers! <and 


Boiiv 


ia i 


5i ’i 


Zf.Trfmt* rj 
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thermostatscttingrSr ^ 
increased Thernjn^af^ 
LP-gas gallonage W, 
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A detailed s 

AxnmaL Report- V?- 
you’d like a.nopTs 
write: ; . 
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WHOLESALE PRICES UP 1.5% IN APRIL 


U.S. AVIATION 


K tlliLESALE prices . reversed 
V»l ^or-tnonih decline in April 
4J? W rase by 1.5 per cent u 
a r ■ prices soared, the US. 

,Dr Department has 
S rted. 

V. "Sr*- j »* April Increase fa Ihr. 
Drf.§ lcsa3p Price. Index,- which 
v -y-V'- i= , -killed IK per cent, at a 
anally adjusted annual 
- • :» ■- w was due almost entirely 
* ; ' * i.-iS'itie sharp Jump la prices ior 
:rr . - products and processed 

i s - -vi and feeds. 

-■ n :sjb encouraging development 
: r . report was that prices 

W* :*«V 


for wholesale industrial com- 
modities edged up by only OJ 
per cent.' for Ibe second mouth 
in a row and that Increase is 
Just 1.2 per ex uL at an annuai 
rate. 

The department’s Index rose 
to 172,1 per cent, of the 1967 
average, np 12,7 p fr cent, from 
a year earlier. Before adjust- 
ment for seasonal factors, the 
April Increase was 1 per cent, 
or at a 12 per c**dl annual rate. 

Last month's rise followed 
declines in December through 
March Which totalled about 3L5 


WASHINGTON, May 8. 

per cenL Prices for farm pro- 
ducts rocketed by 6.7 per cenL 
or at an adjusted annual rate 
of about 89 per cent, while 
prices for processed foods and 
feeds increased 3.5 per rent, 
or 12 per cenL at an aiuaral 
rate. 

These increases resulted in a 
4JS per cent, overall rise for 
wholesale food. In Use previous 
four months Ihtte prices had 
fallen substantially and hud 
pushed the overall Index down* 
ward during those months. 
AP-DJ 



pistol-to 
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BY MAURICE IRVINE IN OAKLAND 


pismalU.S. car scene may 
prompt more cutbacks 


Vyh-f GUY D£ jONQUIERES 

■I ABYSMAL performance of week? at a rime during the 
' "Mv- * U.S. new car market over summer, should sales fail to pick 
. past two months is now up. 

i mg serious doubts in \ Chrysler spokesman flatly 
V:*, as to whether the hoped- denied thal any such moves were 
- • ‘w, spring sales recovery will planned. However, only last 
!“. 5 : V/rialise. and once again November, the company em- 
:. i - - * s growing talk of produc- phaUcally denied rumours that 
cutbacks. rr was planning to close almost 

"to yesterday Ford Motor a LI rts factories for several weeks. 
■■ : ..'lanced that it will close most only to announce jtm such 
•• „ 1 s U.S, plants for rwo weeks measures a few days later. 

. -r^ily. instead of following its Th( , indu « try has nor. aban- 
.• •'1 practice of staggered doned all hopes of a first-half 
• •••.’.." riif5 during tne summer U prurn. an d General Motors io 
;<y j P erl ® d - an ° K . ,° particular remains outwardly 
■ 'ii'! ftfd j , v< * ,na,mc “ , lt5 confident about the prospects. 
■■■ ‘ • an “ June production g U i S f Detroit's expectations are 

iule hy from 20,000 cars or , n ^ me t. even the most optimis- 
5 per cent, j, c observers admit, the market 

,-r Efcnrdutg to ibe Wall Street nrjji have to houner back in May 
M.',nai. Chrysler, which an d June with even more vigour 


iule ny from 20.000 cars or !n ^ met . even the i 

C 5 P* r cenL tic nhservers admit, 

• uvnrding in the Wall Street have to houner 
Hlnal. Chrysler. which an d June with even 
fih q n < .itly cut planned second- th ao anticipated. ■ 

' * 4 ^fljV fr output by 5 per cent, is Sales of U.S.-mad 
i |j vring more drastic moves running 26 per cent, 
tf^ar lo tiiose taken last earlier levels in April 


output by o per cent, is Sales of U.S.-made ears were 
i ti vring more drastic moves running 26 per cent, below yt&r- 
l Uij\A tfift a r to those taken last earlier levels in April, and during 
'wffr. the last ten days nf that month 

tv is said to be studying a con- they were off by more than 30 

" -r ncy plan involving the per cent. Unsold slocks, while 
’■? - . ?'ire of up to four of its six still well below tbeir peaks nf 
i' . assembly plants for six last November, have been rising 


NEW YORK. May 8. 

and are now above normal in 
many cases. 

Several manufacturers are 
counting heavily on promotions 
to boost sales in the coming 
weeks. General Motors is 
organising intensive sales cun- 
lestn among its dealers, and 
Chrysler has reinstated a price - 1 
rebate programme similar to 
those adopted by ail manufac- 
turers earlier this year. 

This morning Mr. Henry Fnrd 
il. chairman of Ford Motor, told 
the shareholder.-.' meeting that 
the company experts io be hack 
in the black during the second 
quarter, after making a first- 
quarter loss of $in5m. which was 
reduced through an account ing 
change in a reported loss of 
Slim. 

Mr. Ford struck a note of 
guarded optimism, staling that 
car sales had been improving 
«iowly since last November's 
trough. and that general 
economic conditions and con- 
sumer confidence were also on 
an upward trend. 

Ford annual meeting Page 24 


y T ew York ! Cuba-U.S. talks ‘if 


nay get 
ederal aid 


trade ban eased 9 


i jay Palmer 

7 CUBA COULD open talks with “a rather sad part in the hemi- 
NEW YORK, May 8. |the U.S. in return for a lifting sphere as an instrument of 
"tfifiR KfiRn Administration io f the trade embargo on essen- American domination.” Cuba 

^ Prime Minister Fidel had no intention of getting back 
Reluctantly accepted the ^tro here »■* right into the Organisation, be added, 
gumenl ihat’massive federal 1 “We are neighbours and we The bearded Cuban leader, in 
d is the only long-term, and j owe each other to live in peace " his usual olive green battle 
deed short-term, answer to :be told reporters accompanying dress, stood for 45 minutes 
>w York City’s worsening U.S. Senator George McGovern among American newsmen at the 
nanciai crisisR on a visit to the island. Palace ofthe Revolution, before 

Following a series of top- . The Cuban leader said that the dl 5J"8 "jSrtro ' "‘‘^ckS^wl^d"' d 
,toi mcrilnn vesterdav be- 1 situation was more favourable .. **.. . acicnowtea^ea 


HAVANA, May 8. 


reluctantly, accepted the 
gumenl that massive federal 
d is the only long-term,. and 


, nancial crisis. 

Following a series of top- 
'evel meetings' yesterday be- 


pvel meenngs yesteroay oe- i a fmm the U S <nieh 

ween City and Sute officials, (now than under rormcr FTesv J™!! Sfna of tratel resSir 
rurnineni New York Citv i dent Richard Nixon, who had “a 1 ^ 

romuieni i>«rw ! n er«nnni hnstilitv” inwards bons on Cuban diplomats at the 

ankers and senior Treasury ■P e ^ S0D “' nosuniy towaros Un j t _ d N a ti OQ c R U t h P said a 
des, the Treasury has started |Cuba. He also said that u had 

S, urgent review” of Ihe \^u difficult to improve rela- “° c ” «S n,Bcam ^srnre was 
ty's problems and the various jtiorts while the war was going replied that U.S. Secretary 

issible ways of injecting j on J n Vietnam. o[ & Hen Kissinger had 


deral money. 

— 'While similar meetings have 
\ 7 5? *; 1 7 ‘ en frequently held over the 
‘ !..st few months, yesterday's 
\] Vf was the first attended 

top echelon executives of 
i- Z. -•» city’s most prominent 

aks. 


of State Henry Kissinger had 
I D , r i Cafitro ^ LuDa announced his intention of 

could not negotiate under pre* improving relations with Havana, 
sure but could sit down and talk Dr _ Kissinger recently said that 
if the embargo were hftea on Washington would reconsider its 


’.isltm was the first attended essentials. He suggested a lift- po ij cy toward Cuba if the OAS 
top echelon executives of ing of the ban applying to food lifted the 1964 economic sanctions 
"s city’s most prominent and medicine, 'it is in the against the Castro Government 
aks. interest of the Cuban people to Senator George JdcCovern said 

.While ail attending — inclu- i better relations with the U.S. I to-day that Premier Fide! Castro 
; David Rockefeller, chair- | think it is in the interest of the has agreed to consider returning 
xi of Chase Manhattan, the i American people," he added. $2m. in airline hijack ransoms 
isident of First National City | Asked about his attitude and the possible release of nine 
oik, and the chairman of j toward the Organisation of American prisoners on. the island 
igau Guaranty — refused to American States (OAS), which as gestures toward better rela- 
ament on the proceedings, it is meeting in Washington to-day, tions with the United States, 
mderstood that they unani- Dr. Castro said that it had played Agencies 


xt of Chase Manhattan, the 
undent of FLrsl National City 
oik, and the chairman of 
rgah Guaranty — refused to 
ament on the proceedings, it 
mderstood that they nnani- 
usly stressed the financial 
umunlty’s growing reluc- 
ce lo make any- further 
as to the city. 

•’ollowixig liie meeting, 
I Li am Simon, the Secretary 
Lhe Treasury, said that “ no 
ision on any specific course 
-xction has yet be«n taken.” 
lefusing to discuss the latest 
orts of the aeuleness of the 


Grenadan PM threatens 
to sue Britain over aid 


BY OUR OWN. CORRESPONDENT 


‘ ' JLsTMt. Simon did reveal his PORT OF SPAIN. May R 

4*4 increasin g concern about MR- ERIC GAIRY, Prime Mini- accused of,” Mr. Gairy said that 
> _J. city's problems and the ster of Grenada, has threatened his case against Britain was 
k "*«ls or this on the financial to take Britain to an interna- based on “economic rape” of 
K markets. tional court because of its alleged Granada while the latter w>as a 

it- even If the Federal parsimony over aid funds. British colony. 

. /ernmeol has uow accepted Gairv who was in Trinidad , ^ r '.i5* a iP rani c to Trinidad 

null for direct aid. iL stiU . from the Commonwealth summit 


3 city’s problems and the 
els of this on the financial 
it markets. 

it- even If the Federal 
;ernmeoL has now accepted 


□eed for direct aid, it still 1 0 attend fte 10th session of the fr °T the Co . rnn ] oriw ? a, th summit 

mss “ ££ -Enas & 

While specral Congresrf^S , f J5ed he^ 

i&sr jf-as sswrrssisi^'a 

to pomnlete f reaimen ‘ , or «*«naaa, wnira relation to an independence gift 
e fat too long to compirw became independent 14 months £ 100 000 s 


. would also leave the _Tre* ago amidst civil unrest, to the British Foreicn Secretary 

iar iuES united Nations - jJsr&ihSs's.d 

orovide other cities Describing British rule of Grenada did receive aid from 
“i” iRJTSib Grenada over 191 years as Britain but had diverted it to un- 

Vniniiftfi rlearlv “ worse than Hitler has been authorised areas. 


igress open to political 
ssure to provide other cities 
k similar help. 

•ne possible solution, clearly 
oiired by the Government, 
'lid be for the funding to 
ie via the Federal Reserve 
*rd's seldom-used emer- 
cy lending authority. While 
h‘ funds are only officially 
n ted lo a “ dine emer- 


Bolivia queries oil bribes 


nted io a “ dire emer- LA PAZ, May 8. 

ey ” (the last occasion u-as, BOLIVIA has given the United week that Gulf officials told 
the 1930s) it would only g^tes Gulf Oil Company 4S Securities and Exchange Com- 
aire the approval of five hours to explain allegations that mission officials that the company 
/he seven members the j t might have bribed Bolivian had paid about S4ra. to officials 
/ Reserve Board and officials, an official communique of an unnamed foreign govern- 

\ j A* '.did not In any way be sub- here. ment to protect the company's 

'• to approval Sy communique, issued after interests. It said Gulf refused 

/ _ f\.L ' ' ’ gross- a special Cabinet meeting last to name the country as this 

* : • night, said the Government would might endanger these interests. 

^ stop compensation payments to but the newspaper indicated a 

V. J ’ “V'-L„„n,nw avoc the company for installations ex- Latin American country was in- 
rii§ii«y flACa propriated in 1969 if the “ serious volved 

r accusation" was not answered. The Bolivian communique said 

' • : iprPt OTftJin This follows a similar demand by the Government would ask the 

Venezuela last Tuesday. U.S. Government to investigate 

^ MONTEVIDEO, May S. The Wall Street Journal the allegations. 

■".'■ii*. -.iKr Q «j»rk«l reported from Washington last Reuter 


" f . c -' J GUAY’S mili tary -backed 
; . -s l " eminent has broken up a 
destine movement support- 

t tf>:sSSta«£&£Z Tough Canadian line on Sea Law 

4 ,»rding to an announcement GENEVA, May 8. 

r : r m Government statement CANADL4N Foreign Minister that of Latin America * well as 
idcast on radio and televi- Allan Maceschen said to-day that some African and Asian oations. 
i said the movement was an Canada insists on complete Those countries claim a 200-mile 
hoot of the Ltft-wiiag ** 26(h sovereignty over fish and'seabed territorial sea and, while Canada 
-March political • group I minerals out to 200 miles from goes along with United States 
jMled in 1971. its coast. He said that Canada and Soviet proposals for a 12- 

k* movement was- later also claims sovereignty over its mile territorial limit, its sover 

''an over by Tupautaro .continental margin which in eignty claims out to 200 miles 

riliss who carried out raids some areas extends as far out amount to about the same thing. 

’ . kidnappings during the ‘as 660 miles. The 150-nation Sea Law Cod- 

iy 1970s, , the statement The Canadian position ex- ferenee has been able to reach 
bttt theTnpamaroK have pressed .at- the penultimate day only one concrete agreement and 
aetta^TeqeKtiy*.- -lo£ the eight-week UN Law of that is to meet again in New 

'.- the- Sea Conference resembles York early next year. 



btfl tiw Tnpamaiw have 
act i TC .ti raqenliy. . 


THE DEBACLE of Indochina 
has at least thrown up one new. 
if rather improbable. American 
hero in the person of Edward J 
Daly. 52. who, having earned 
some $4(JOm. hy Hyinc men and 

supplies into the war theatre 
since tiic mid-Sixties. spent Slin. 
of it tn flying out as many Viet- 
namese as he could before the 
end 

Mr. Daly, the head nf World 
Airways — known in some Govern- 
ment circles as “Air Upstart "■ — 
was aboard one nf his Boeing 
727s when it made Ihat horrify- 
ing last flight from Da Nang. He 
swapped blows wuh yminp 
soldiers trying in fi«hi iheir way 
un in ihc aircraft, while people 
clung i«i ifie wheels on l.ike-olT — 
a spectacle Thai Draught home lo 
television viewers around lhe 
world the panic ami despair of 
the South. 

He got the refugees to safely 
anil appeared in Saigon, where he 
undertook lo lly 5 00 orphans tu 
Ihc- US at his own expense, ai 
lhe same lime handing om 
urgently -needed cash «o refuge*; 
or^anisaiinns This time, before 
Mr. Daly's DCS cmibi get air- 
borne, i In- Inc, -i | bureaucrais 
ileclnred H ‘■unsafe " — m lael-.-d 
seals, seal bells, nvygen masks 
Besides, a Vo-tcong a Hack w.i< 
expected and runway lights had 
been turned off, so it inns' not 
leave. 

Daly defiantly went ahead 
Somehow he hud smuggled nS 


chtJdren ahoard, and was to h«* 
seen, ort the ion: riuht World 
Airways’ base m 0:i!*iar.d. ‘'.a*!- 
fnrnia. heipnz with napov 
change?. Oth* r Aunts folio, v-d. 
includin': o;v n A nich h»- per- 
snnnlly to.,k rh.rge uf -jh 
M ontacnard children, h-mod 
pienlu.dly To- a refuge . n Dor.- 
mark He has norli ir.s la-en lij. l v 
in his risk-takinc — «.:rl \ crc:h 
outside Srugnn which k il!- ; d Ibfi 
in another “orphan Hnhi." 
o-'rurred because, in hayiy 
rake-off. a car jo door had not 
been properly secured. 

Riijht on! 

Ai all ctentc. World's aravel- 
vmced fiP--ui|«-nl. ■-'• :i-'- paci ' d a 
pisinl on in- Indecrun.: ri::r:s 
and wear; a narah’ilitary oeret. 
suddenly b-.-c-aiue a nn-d:a ceie- 
liruy " Br«-athcx lhe re . : r 
A m.-rican wuh soul so d-a>.!." *r.- 
quir.-d one syndicated e d-imni-!, 
"wlio ii.is-n't to hrms-.-i: said, 
Ki.'lii On. Ed DjI.V. " 

A cm. illy. There are a few. 
Daij ci. urge- i.h.il the Defence 
Depart men i c:i:ic.-ll'.-d i:ii can- 
ittici to ilj fo..d mio Cam! *od:a 
'■ within hours " ...f his f 
ca>l. Mine- w».-*-r's si.'o tge fall 
of Saigon. (!•• iir»-d '.IT .-.n 
snok'-n c..blc it. Y r* :„!• ford, 
with c<'i*u-, !-i tic- f r. . n<>T :.n.l : Ti 
tin Stale ■!*»», -rnurs T:.; ca-.C'. !- 
lalom Was v-.-ry abmn:: rrj 

w.ts >'1:11,1:-' ig. • ■ 

’LL! 01 vurih -if aircraft and 
rampini-ni — bill tl:-.- » * : ■ . : 

argued later ina: Daly ha»i o-.--.-rt 
giv-.-n “ enough xi *■.?• " in il> i..s 


aircraft Pact: to Oas'.ar.c. and 
that tin- action h.id "'-een Taken 
iv- e,, ns..- World had nf-- »!rdr.»p 

In the fi’i'.'’.." of a!! t r-:?. r*: l.“ 
has not r.&^n reflect ing *hi* 
! rr.fi K e : . J ;- ; u r> -ai \ h 

.'•utii !>•:-: in: * l 1 :-- cair-r.*. air 
■ar- v. ar in ‘i.;* VS., •n :h Ms 

bid to .sij.-t i no Ci'2si-‘.i'-Ci'2'! 

<cr. ;cv ...r i.piy This ha? 

upset the iu:ij ..r cdfnvr'. who 
eii.irge at !?u.-: v.K ;~3l — 
r;i.r. ’,»:i:n hef'.rc i_- SJ^fi — 

and ire -.rirrersdsui 

■-l-r.:,: tJ.Ji- *r- ir^ij 

ing fe.-! ^riC"-'. 1 r'nn Am ju':: 

aun.c’.nc-;.! >■> qMr.rcr!; 

ti si’Ml m hmort — tskrr. l Kirs? 
\\ : : rid 2 : (j j a v . ■ rn ni-.-r. ; 

an;»:i.-.,l ^nd C'.-rti£ea:iMn a- a 
scheduled carrier t *nu- 

:in..ry r.-.uh !iav;- ;i 

m: -'lit he usin: tiie lr.d>*c;:;na 
publicity io !»••':»; it* cai:*e — an 
Linv.'ori hy. hm r.. r uvyn.-.-L 
■siMiigiit :q To-day’s cui-mr-jji 
fi-gh: for pjf'tn/.'.T'. 

F.ij’y pr-.- diets hif cheap far-.- 
I including meils and _ dr:- 1 ? 
s-.- r v : c-. • v.t I ! h r : n . Da c>' vi i a i 
■as' cailed " t:.e air age." i,y 
d"U r *I:n., lhe r.ignher af fan::!e.-i 
who c:.n si 1 II alT-. rd Til-; ir:p. Fe> 

■ •».? c-joVieMors bci:e%e the 

1 1 Agror.:i'f.:Cs Board will 
a: •••-ovo. and j. 1 to fi ;hl 

it. but ir: iM prvsenl spree of 
n ' fr.-i," ;jr«- -a. sc- -urn in?.. 

w:i. i.n-. Jirr:r y 'is:::'.? JO c;f- 
!- re 11 1 r ig-.'e.- ■.«;■ L •- AriJ-.-ics- 
''■rx Yuri run. .ny.iTine is 

Vertiiiniy K. >*■■(] could 

:i- • ■'■.I- h.i.:nrs- 
r« : :> -n'.e L- ..,1 : r.t . r.f uiic 


t which topped ?50m. a year at 
the hei’ht of ihe war). Daly 
could he in trouble this year. 
He owns 3l per cent. *>f Worlds 
stock, and. a« president of ine 
ilf-ei of il ter aircraft which 
must now rely chiefly nn com- 
mercial charter flights for 
r- venue, he is already making 
cost- reduction en» hacks to offset 
ir i s < e> In 1973. the airline had 
an opera ling tn?s of some -?10m.. 
while Iasi year’s losses were 
masked hy rhe sale of Daly's 
First Western Bank, which he 
n:,d been obliged in .-sell under 
a new company act requiring 
separation nf hank ownership 
fv.vu other kinds, of husinoss. 
The chain of SR Californian 
branches was hougKt hy Lloyd: 
Bank n f Lumlnn Air Thai 

rave n net profit nf SiTl 2ru. for 
the year, nn revenues nf SIl*2.2m. 

Oouded 

If :h-.- nullnnk «eems clouded. 
r!i Dalv not th*.- sort of man 

• lo-v sleep ov-r n H-? took 
oyer World when he was 27, 
shori’.;. afi*-r the Second World 
War. in which he served as an 
army serj**ant. He had saved 
S5n n*h'i. the airline had tun war 
surplus transports and d-.-his iff 
S250.non. Und.-r Daly, an able 
and rei,.*i!i : >.-is Taskmaster. Worid 
was one or rn*- fi-<u .unorg man; 
tiny airlines ;iar:<-d by flfs with 
'heir musierir.'-iiut pay. :n si:r- 
v'‘t* fierce c<»mp.:ii":on and 

• >ov.-rninem in\esiTg.:rion of 
their safety standards. 

In J95U. the aircraft flew from 
California tn bring thousands 


of refugees out of East Europe 
after the collipfe of rhe Hun- 
garian uprising. Later, after acci- 
dent? some al home anions non- 
sfheriu'iic carriers, ihc Govern- 
ment introduced .-es-tricuons on 
charier aircraft. Tms action, 
however, made Daly's fortunes 
when fne U.S. weni into Vietnam 
in the early UWOs. and the Penta- 
gon. after some arm-twisting by 
the airline industry. ::crced to 
use commercial aircraft for 
military carcn. The air companies 
would 2^ 1 the com men if ih-'y 
dropped their opposmon tn a 
Rill allowing the military to buy 
it? own Jumho transports. The 
outcome was that while empty 
military eamo aircraft went 
about the >kie< on " training 
fli:h«? ’’ for the -ake of the 
eserei«e. the Perrtasrm poid «*r> 
niercial carrier? to do rh^- work. 

“Supplemental? “ such Over- 
seas National. Saturn, and others, 
prew rich — none more so than 
World, which a iso hranehod out 
into low-cost charter Hunt? 'n 
Europe. Resular carriers like 
Pan Am and TWA l«'<i a big 
slice of the market, and could 
noi recoup hv raising their faro* 
without further w'rieninr 'he 
yawnim? sap between a charter 
ticket and ihc.r own. “I don’i di?- 
aL-ree." >ay? P.i-y. leader nf thi* 
travel rr-volu'ion. '".ihca poopie 
call me ihe Woelworih nf air 
transnnrt." 

Vow he would iiko to secure 
ihe »iiir with hi? SRf iram-cnn- 
rinenia! fare. Should he succeed, 
no doubt other air bnrgiins. 

nosiibly even transatlantic ones. 

will follow. 



Where flying is concerned, itmaybethatyou 
draw the line firmly underneath “Managing Director? 

Orunderdirectors. 

If so, you might like to consider a number of 

factors. 

Much of the vital initial work for export orders 
is usually done by managers and representatives 
below board level. 

If a manager is tired, he can hardly give of 
his best 

If his company won’t send him First Class, 
he may have doubts about the confidence they place 
in him. 

And i£ as happens all over the world, your 
clients judge by appearance, they may form the 


impression thatyouYenot^ very interested in their 
business. 

After all when you fly First Class, you are 
making a statement aboutyour company 

And no other Erst Class service can make 
that statement as well as British Airways. 

If you want a man to do a first class joh, 
give him a First Class ticket 

TPfc © i ® IS 


airways 

We’ll take more care of you. 
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PLANNING IN FRANCE 


Think tank in the Midi 


ST RUPERT CORNWELL, (N PARS 


PARIS. May 8- 

— I’HK FRENCH Government 
proposes to place the whole of 
Franco-German coal and. steel 
production under one joint 
high authority, in an organisa- 
tion open to the participation 
by other conntries of Europe.” 

With these words, spoken at 
6 pm on May 9, 1930, French 
Foreign Minister Robert 
Schuman laid the foundations 
for the European Economic 
Community. 

To mark the 2Sth anniver- 
■sary of the declaration the 
French and West German 
■presidents will meet to-morrow 
-in the same ornate Salon de 
FHorloge or the French 
Foreign Ministry where M- 
Schuman unveiled his 
ambitious plan to about 
journalists at a hastily 
arranged Press conference. 

French President Valery 
.Glscard d*Estaing and West 
' German President Walter 
Srfaecl will both address the 
anniversary assembly of 
ministers and other top officials 
of the nine EEC member 
Slates. 

The Kcbuman plan, laun- 
ched five years after the 
.capitulation of Nazi Germany, 
led to the signature on April 
18. 1931. of the Treaty of 
Paris establishing the Euro- 
pean Coal and Steel Com- 
munity. 

Six countries — France, 
West Germany. Italy. Belgium. 
Holland and Luxembourg — 
signed the document which 
paved the way for the more 
comprehensive Rome Treaties 
-setting np the EEC and Eura- 
tom on Janaary L 1958. 

M. Schuman is now referred 
to with mock seriousness at 
EEC headquarters in Brussels 
as S ain } Schuman. 

Renter. 


CHINA HAS decided officially to 
recognise the European Com- 
munity and has reacted 
positively to an offer o£ a trade 
agreement with the EEC. The 
breakthrough in diplomatic and 
commercial relations was an- 
nounced by Sir Christopher 
Soames. Commission vice-presi- 
dent of external relations, at a 
Press conference in Peking to- 
day. 

The Chinese, who have long 
been supporters of European in- 
tegration as a counterweight to 
the U.S. and USSR, have thus 
become the first major com- 
munist country to grant official 
recognition to the Community. 
China is also the first state-trad- 
ing country to respond favour- 
ably to the Community's recent 
offer of trade agreements. 

Moscow has still not officially 
| recognised the Community. 
| although negotiations have 
! started between the Community 
i and Comecon. implying at least 
de facto recognition in the 
j Community view Among the 
| East European countries only 
! Yugoslavia has a trade agree- 
• ment with the Community, al- 
though there are agreements at 
technical level with Poland and 
j Rumania. 

I Sir Christopher, who arrived 
in China at the end of last week, 
discussed future relations be- 
tween China and the Community 
with Chinese Premier Chou En- 
lai. Afterwards, he told a Press 
conference thar China would 
officially accredit an ambassador 
to the Community in Brussels. 

Sir Christopher said be had 
already started discussions with 
the Chinese authorities on the 
scope of a possible trade agree- 
ment, and talks would now con- 
tinue in Brussels. The ground- 
work had already been laid for 
further contacts, be said, after 
which the Commission would 


request a formal negotiating 
mandate from the nine member 
governments. He welcomed “un- 
reservedly ” the Chinese decision 
to recognise the Community. 

In a speech in Peking yester- 
day, Sir Christopher carefully 
emphasised aspects of the Com- 
munity likely to appeal to his 
hosts. The Community's relation- 
ship with the U.S. was not one of 
constraint which subordinated 
one partner to the other — indeed 
one of the chief purposes of the 
Community was to give its 
members greater weight in its 
dealings with the U.S., be stated. 

He also emphasised the im- 
portance of the Community's 


BRUSSELS. May 8. 

new links with the developing 
world under the Lome conven- 
tion signed earlier this year— 
an agreement that the Chinese 
have viewed -as a highly signi- 
ficant move in strengthening 
relations between the “second” 
and “third” worlds. In the 
Chinese view. Western Europe 
belongs to the “.second world,” 
consisting of industrialised 
countries apart from the two 
super-powers. 

Although individual European 
countries had a colonial past, the 
European Community as such, 
had neither a colonial past nor 
colonial ambitions. Sir 
Christopher pointed out. 


IN THE SUPREME COURT OF ONTARIO 

In the matter of 

IOS GROWTH FUND, LIMITED, 
also known as 

Transglobal Growth Fund, Limited 

NOTICE TO CREDITORS 


This Notice relates to creditors of I OS Growth Fund, Li- 
mited, also known as Transglobal Growth Fund, Limited 
and NOT shareholders or programhofders. 

TAKE NOTICE" that on the’lsfday of August. I973';he 
Supreme Court of Ontario ordered that I OS Growth Fund. 
Limited, also known as Transglobal Growth Fund. Limited be 
wound up under the provisions of The Business Comorations 
Act of Ontario, being R.S.O 1970, Chapter 53 and I was 
appointed Permanent Liquidator of the estate and effects of 
10$ Growth Fund, Limited for ihe purpose of winding up its 
affairs and distributing its property 

By the provisions of Section 238 of The Business Corpora- 
tions Act and other Ontario statutes and by the Order of the 
Supreme Court of Ontano dated the 17th day of April 1975. 
upon the expiration of two days after the mailing of this Notice 
to each known creditor and ori the last day of publication of this 
Notice in the newspapers in the case or unknown creditors, 
each person claiming to be entitled lo rank as a creditor on the 
estate of IOS Growth Fund, Limited shall be deemed to have 
received notice of the winding up of IOS Growth Fund. Limited 
and of my name and address as Liquidator 

It has been further ordered by the Supreme Court of 
Ontario that every person claiming lo be entitled to rank on the 
estate of IOS Growth Fund, Limited as a creditor shall furnish 
to me on or before Mon d ay, the 1 6th day of J une . 1 975 pa rt icu- 
Jars of his claim proved by affidavit and such vouchers as ihe 
nature of the case admits. The aifidavit should be sworn be- ■ 
tore a Notary Public and the seal of the Notary Public should 
be attached. For the convenience of claimants. I will send by 
prepaid registered post a proof ot claim form with instructions 
as to how it is to be completed to each Derscn -who shall furnish 
to me a statement indicating an infection lo file a claim against 
the estate of IOS Growth Fund, bm.ted and giving his name 
ana address and who shall request that a proof of claim form 
be furnished to him. Neither the request for such proof of claim 
form by the claimant nor the furnishing thereof try me shall 
extend the time for filing satisfactory aroofs of claim. 

DATED at Toronto this 17th day of April, 1975. 

John A. Orr. 

Permanent Liquidator of 
IOS Growth Fund. Limited. 

200 University Avenue. 

Toronto, Ontario, M5H 3C9. 

Canada 


IN THE SUPREME COURT OF ONTARIO 

In the matter of 

THE FUND OF FUNDS, LIMITED 

NOTICE TO CREDITORS 


This Notice relates to creditors of The Fund of Funds, 
Limited and NOT shareholders or programholders. 

TAKE NOTICE that on the 1st day of August. 1973 »ne 
Supreme Court of Ontario ordered that The Fund of Funds 
Limited be wound up under the provisions of The Business 
Corporations Act of Ontario, being F? S.O. 1970. Chapter 53 
and I was appointed Permanent Liquidator of the estate and 
effects of the Fund of Funds Limited for the purpose of wind- 
ing up its affairs and distributing its property . 

By the provisions oi Section 238 of The Business Corpora- 
tions Act and other Onrario statutes ana by the Order of the 
Supreme Court of Ontario dated the 17th day of April. 1975. 
upon the expiration ot two days after the mailing of this Notice 
to each known creditorandon the fas? day of publication of th-s 
Notice ir the newspaper m ihe case- of unV.cv.-n creditors 
each person claiming to be entitled to rank as a creditor on the 
estate of The Fund of Funds. Limited shall be deemed tc ha^e 
received notice of [he winding up of The Fund of Funds, 
Limited anc of my name and aodress as Liquidator 

It has been further ordered by the Supreme Court of 
Ontario that every person claiming :o ae entitled to rank on the 
estate of The Fund of Funds. LmHed as a creditor shai' furnish 
to me on or before Monday, the 1 6m day of Juris. 1975 particu- 
lars & his claim proved oy affidavit and such ’vouchers as the 
nature of the case admits. The affida/i- should oe sworn be- 
fore a Notary Public and the seal of the Notary Public should 
be attached. For the convenience of claimants. I will send by 
prepaid registered posi a proof ol claim form with instructions 
as to how it is to be completed to each person who shall furnish 
to me a statement indicating an intention to file a claim agams? 
the estate of The Fund of Funds. Limited and giving his name 
and address and who shall request that a proof of claim ferm 
te furnished to him. Neither the request tor such proof of claim 
form by the claimant nor the furnishing thereof by me shall 
extend the lime tor filing satisfactory proofs of claim. 

DATED at Toronto this 1 7th day of Apnl, 1975. “ 

John A Orr. 

Permanent Liquidator o' 

The Fund of Funds L-mitad, 

200 University Avenue. 

Toronto. OnlanQ M5H 3C9- 
Canada. 


Eastern Europe cool to 
Community overtures 

BY DAVID LA5CELLES. EAST EUROPE CORRESPONDENT 

THE EAST European countries to split Comecon apart and plaw 
have rejected the EEC's offer of individual members at a dlsad- 
trade negotiations a s inadequate, vantage m relations with the 
However, they have hinted Ibat EEC. He implied that the pnn- 
they will continue high level ciple of negotiations between 
discussions aimed at normalising Comecon members and the EEC 
basic relations between Comecon as a whole could not be 
as a group and the EEC. conceded. 

This now anaears to be the However, the hard I me put out 
position several months after the h? Mr - Rohlicek. who represents 
flm contacts between the two j” s country on Comecon. has not 
organisations were made. But been universally echoed. Other 
because the individual East Euro- East European JOUicm have 
pean countries still do not hinted that a more S®neTOus offer 
recognise the EEC (some have from the EEC could seriously 
even denied an v knowledge of have .embarrassed Comecon. An 
an EEC offer “ to talk about offer to negotiate complete aboli- 
tradei, their views have bad to tion of quotas, for instance, 
be pieced together from private might easily have split the group- 
remarks and oblique public * n S in to those who really want 
statements trade with the EEC f mainly the 

Last November the EEC told smaller- states) end those who 

Comecon countries that it was stI M„J£ w K?f C0W 

rparfv tn nponriaro frarfp Meanwhile. Brussels has 

liberalisation and etrtend Mnst "“i™* “ ? 

Favoured Nation treatment. But nnpn«i > ? 7 i 

there were to he no unilateral F*™ 
concessions or immediate and . hSLSl « 

organisations. But hints have 
J* EB £. pro *S5*,2f!I been dropped that a Comecon 
economies Sl 1 controlled delegation will soon accepl an 
economies invitation to pay a return visit 

Brussels go; no acknowledge- t0 Brussels, 
ment of the offer made in the However, with the EEC cur- 1 
form of specimen agreements, rentiy in some disarray, the I 
and is now not expecting a reply. Russians probably see no reason I 
But Comecon has made its hurry, especially if the ] 
response known through attacks Community stands a chance of 
on EEC trade policy. locing a major member. And I 

The Czechoslovak Deputy East-West trade seems to be | 
Premier Rudolf Rohlicek. managing all right in the context i 
recently wrote in the Prague of Gatt now that bilateral links f 
newspaper Tribuna that speci- have been abolished by EEC i 
men agreements were designed rules. . . 

> 

Brezhnev sees closer i 
U.S. ties after war ! 


VALBONNE is the latest dream 
of the French planners. Their 
aim is no less than to create on 
10 square miles of stunningly 
beautiful hillside behind the 
Cote d'Azur an idyllic new park 
city where research departments 
and top management from 
industry and academia can' 
assemble, to turn this tiny cor- 
ner of the Alpes Mari times into 
one of the world's leading centres 
of applied brain power. 

The name devised for the 
scheme says it all: Sophia Antir 
pods, from the Greek word for 
wisdom, and the Graeco-Roman 
name for the modern resort of 
Antibes, whose gentle charms lie 

10 minutes' drive away, hidden by 
a fold or pineclad hills. The site 
could not be more perfect By 
some miracle, apart from the odd 
elderly villa, the Valbonne 
plateau is totally unscathed by 
the urban sprawl that now 
passes for the coastline between 
Nice and Cannes. 

Six years after the idea first 
came to H. Pierre Laffitte. 
Director of the high-powered 
Ecole des Mines in Paris, the 
dream is becoming reality. It 
has long had the support of the 
powerful regional planning 
agency DATAR and its head. M. 
Jerome Monod. but the biggest 
step forward so far came this 
spring. On a brilliant morning 
the Interior Minister, M. Michel 
Poniatowski, who is responsible 
for the country's regional policy, 
presided over the opening cere- 
mony of the 50 acre site, which 
from the end of 1977 will house 
the central computer reservation 
system of Air France. 

The airline is by no means the 
first to venture on to this practi- 
cally virgin soil. Franlab. an 

011 industry research unit, has 
already started operations. Work 
on the building that will house 
the research division of the 
French subsidiary of the U.S.- 
chemical company, Rohm and 
Haas, is nearly complete, while 
Rank Xerox and the cosmetics 
group l'Oreal are on their way. 
The. Ecole des Mines will move 
part of its activities there, and 
other public bodies and institutes, 
as well as the University of 


Nice have promised to do like- 
wise. 

But it is the arrival of Air 
France that has made the 
difference. Not so orach 'through 
the size of the investment 
(Frs.lSOm. or £18.6mO . bat 
because the very presence 'of 
such sophisticated equipment 
should lay to rest any fears that 
newcomers might find them- 
selves in a gilded cage, cat off 
from the outside world by ..the 
Chronically bad French telecom- 
munications. Indeed, as a gesture 
of good faith, the much-reviled 


dismay at the rather obtrusive 
contribution of Rohm and Haas. 
Better loved is the flat elegant 
Franlab block, scarcely viable 
through the pines from SO' yards 
down the road, and the signs are 
that after Air France new candi- 
dates, both French and foreign, 
will be vetted even more care- 
fully. 

It has been the Americans who, 
after the French, have made most 
of the running. . The concept was 
pioneered in the U.SL, and M. 
Laffitte admits that his idea was 
prompted in part by what he 


No one wants to see Sophia Antipolis end up 
as some kind of Massachusetts-Institute-of- 
Technology-sur-mer. 


PTT will ' itself install a post- 
graduate training section at 
Valbonne. • 

On to the research and manage- 
ment core there will be grafted 
a zone for tight and non-polluting 
industry and carefully landscaped 
housing for up to one third of 
the 35,000 people who should one 
day be working at Valbonne. 
Both DATAR and the local Nice 
authorities are emphatic that the 
architects must . respect the 
natural splendour of the site, and 
want it to serve, even when com- 
pleted, as an unspoilt park for 
the local people, who are mostly 
crowded into the narrow coastal 
strip. But as one official involved 
points out, “the quality of the 
people we attract here, rather 
than of the site, is going to make 
or break Sophia Antipolis." 

The trouble of course is that 
in a period of wo rid- wide reces- 
sion. beggars cannot be choosers. 
Some companies that would have 
liked to come cannot, perhaps, 
afford it, and to keep Valbonne 
credible, firm commitments have 
bad to be won, even at the cost 
of accepting schemes which were 
not up to the standard envisaged. 
Men from the TV ice Chamber of 
Commerce, deeply concerned 
with the project, point with some 


had seen at Palo Alto, a research 
centre attached to the University 
of California at Stanford. More-, 
over, both IBM and Texas Instru- 
ments— the latter with its entire 
European headquarters — have 
long since been happily installed 
just a few miles a. way. But the 
popularity might become too 
much of a good thing; no one 
wants to see Sophia Antipolis 
end up as some kind of Massa- 
chusetts - In&titute-of-Technology- 
sur-mer. The British have been 
cool, despite lobbying with the 
CBL “ It must be your economic 
problems,” said a DATAR man 
sadly. 

Local worries, though, seem to 
have been mostly assuaged. 
There is some irritation over 
compulsory purchase powers and 
doubts that the beauty of the 
plateau will be preserved. But 
the alternative was probably 
worse - in the long run— -the 
gradual encroachment of the 
coastal mess on to the untouched 
hinterland. 

Otherwise Sophia Antipolis 
seems an. almost unmixed bless- 
ing. For Nice and the depart- 
ment, which has hitherto lived 
mainly from tourism and the 
building industry, it offers the 
chance of a new identity as a 


BY DAVID LA5CELLES 

IN HIS first public comments on 
Indochina since the fall of 
Saigon, the Soviet leader Mr. 
Leonid Brezhnev yesterday said 
be hoped the outcome would help 
improve relations between his 
country and the U.S. 

Addressing a Moscow rally- 
held to celebrate the 3t)th 
anniversary of VE Day, he began 
bis remarks about Indochina by 
welcoming the Vietcong victory 
and paying tribute to tbeir long 
liberation struggle. 

He went on: “The elimination 
of the hotbeds of war in Indo- 
china creates the conditions for 
a further improvement of the 
international atmosphere. This 
will bring benefits to the cause 
of international detente includ- 
ing. as we hope , detente between 
our country ■ and the United 
States of America." 

So the Kremlin's foreign 
policy based on detente is to 
continue as before, and once 
again it is Mr. Brezhnev who has 
reaffirmed bis country's course. 
But both his remarks yesterday 
and the Soviet Union's general 
reaction to Vietnam seem to 
have been governed by the 
danger of America's reversal in 
Indochina producing side effects 
that could damage de'en:e. 

Apart from a message of con- 


gratulation from Mr. Brezhnev t 
to Le Duan. the leader of the; 
Vietnam Workers' Party, the ! 
Russians have largely played J 
down events in Indochina, andi 
made few direct references to) 
America's role there. Mr. 
Brezhnev yesterday referred 
only to “ foreign interventionists 
and their henchmen." All this) 
seems to confirm that Moscow; 
has been anxious to avoid embar-i 
rasping Washington at what itf 
well understands is a difficult) 
time. 1 

But judging by the positive 
tone of Mr. Brezhnev’s speech 
the Kremlin is even keener to 
prevent the U.S. retreating into ; 
isolationism because this could 1 
actually reverse detente, and , 
even lead to a stronger U.S. ; 
commitment to defend Europe, i 
Another cause Tor Soviet con-; 
cern in the aftermath of both 
Vietnam and Cambodia is what 
China will make of the new 
situanon. Mr. Brezhnev made no 
mention of this yesterday, but 
Soviet commentators have . 
attacked China's role m South- 
East Asia m the last few days 
with the evident aim of prevent- 1 
ins Peking getting any of the j 
credit for communist victories, 
and extending its influence as a; 
result. • 


Kosygin for Tripoli, Tunis 


BY OUR OWN CORRESPONDENT 


MR. ALEXEI KOSYGIN, the 
Soviet. Prime Minister, will 
visit Libya and Tunisia this 
month, it was announced m 
Moscow. No dales were given. 

The visit to Tripoli is being 
made in return for the visit to 
Moscow last May of the Libyan 
Prime Minister, Major Jaltnud. 
But surprise was being expressed 
yesterday at the timing of the 
visit which comes just as a fresh 
quarrel ha? broken out between 


Libya and Egypt. In spite of; 
•several invitations, no Soviet 1 
leader has paid a recent official ) 
visit to Cairo, and it would not ; 
be in the Kremlin's interests to \ 
be seen taking sides. f 

The aim of Mr. Kosygin's ; 
vis:; may be to acquaint the | 
Arabs with the Soviet position nn i 
the Middle East after the latest | 
round of consultations with 
Iraq. Syria and Egypt. The I 
supply of arms may also be 1 
raised. 


May vote 
for Turkish 
Cypriots 

By Metin Munir 

-ANKARA, May-8.’ 
THE Constitution of the 
“ Turkish Cypriot Federated 
State” will be submitted to a 
referendum on May 18 and a 
general election will be held 
six months later, according to 
informed sources here. 

Both acts are designed to 
legitimise the de facto estab- 
lishment of the Turkish 
Cypriot “ State " in the North 
of the island last February. 

The Constitution, which is 
virtually certain to be 
aecepted, establishes a Parlia- 
mentary democracy aod a presi- 
dential system. A federal 
assembly of 40 members to be 
elected by citizens over 18 Is 
envisaged with those eligible 
for election to be over 25. The 
President, who wfil be elected 
by a separate vote and will be 
more than 35, will be a non- 
party member. He will name 
a Prime Minister from among 
assembly members and ratify 
the 10-member Cabinet list 
The Greek Cypriots still up- 
hold the 1960 constitution 
which was adopted at the end 
or British colonial rale and do 
noi recognise the Turkish 
federated “ State.” However 
a joint committee is to begin 
dicusslons in the island on the 
future constitutional' status of 
Cyprus. 

Our Athens Correspondent 
writes: Greek Premier Con- 
stantine Karamanlls will attend 
the Naio summit conference 
in Brussels later this month, 
thus paving the way for pos- 
sible agreement with Turkey 
on the disputes dividing the 
two countries and the normali- 
sation of relations with the UJS. 
Mr. Karamanlls is expected to 
meet U.S. President Ford and 
Turkish Prime Minister Suley- 
man Drmirel. 

Our Nicosia Correspondent 
writes: The Cyprus Central 
Bank has set up a special fund 
which will issue building loans 
under favourable terms. The 
aim is twofold : to provide 
employment to thousands of 
building workers who have 
been made jobless roliowing 
the war last year, and to ease 
the acute housing problem by 
accommodating some of the 
200,000 refugees now' living 
under canvass or makeshift 
shelter. 


Lisbon attack on 
‘divisive forces’ 


BY JANE BERGER Of. 


LISBON, May 8. 


THE PORTUGUESE- Communist fers of certain -army, noils, two 
Party's Central Committee, in a of which came -to" Lisboa. There 
communique to-day that points is Once again a feeling of fen- 
up the nation's current political si on in the air, and the Corn- 
unease, referred pointedly to munist communique . referred 
“those who wish. to divide the to “new* reactionary, attempts 
working class movement, to split to hinder the* revolutionary 
democratic forces and to create process." 
divisive issues in the Armed Yesterday, the Supreme Revo- 
Forces Movement (AFM).” lutionary Council saw rep're- 

This was just short of an open "“JET 

reference to the April 25 election 

successes of the Socialists and t ° fc reso i ve -,S5® rence j 

Ponnlar Democrats, which have between the Socialists and 
SoSn ftT AFM the Portuguese p °P ular Democrats on the one 

band and the Communists and 
peoples clear desire for demo- an ^ otter< 

crane civilian Government. By illng ™«IDivoilly (or 

The movement is known to- free union 'and town, council 
day to be deeply divided between elections) the Socialists and PDF 
those who feel the politicians have * regained the political 
should soon be allowed a sub- initiative, put the AFM in a 

stantial say in government— tight spot since it is divided on 

I after legislative, elections — and both issues, and shown the mili- 
tbose who want a continuation tary quite openly that govern- 
or firm military rule, some of ment by . decree, is nearing the 
whom adopt this tactic as a end of its lifespan. ■ ■ 
l means of continuing to give sup- Increasingly, those officers in 
port to the Communist Party the AFM, who want firm mlli- 

itself. - tary ruler have realised the sig- 

Meanwhile. the military ex- nificance of the April 25 elec- 
plained unusual troop move- lions and .regard the whole 
; menu yesterday as due to trans- exercise as a terrible mistake. 


BY ROGER MATTHEWS 


MADRID. May 8. 


i ANOTHER MEMBER of Spain's head of the Guardia Civil and 
! security forces was assassinated the third ranking military officer 
1 late last night — the second with- in Spain, be is expected to re- 
In 24 hours and the fourth since port to the Cabinet on the 


the end of March. 


security position in the North of 


I The latest victim, a 51-year-old ***£_' 

police inspector, was hit by six lhe Cabinet meets titenorrow 
builets fired at close range as he *?? 

was about to enter the block of State. Eran u2l • 

fiats in which he lived in the 0611810 *» discuss what further 


centre of Bilbao. 


measures can be taken to stem 


Responsibility for the attack th ? t 
has been laid officially at the J* 15 

door of the Basque separatist reluctant to intro- 

organisation ETA Whose activi- ^ v ^ e ° e if con ' 

ties provided the reason for the stitutional step open . to it • 
introduction of a State of . . 

Emergency in the provinces of * . * 

Viscaya and Guizpucoa 12 days mmm— mmi A 

ago. ETA has been accused of v 

the murder of a member of the 

I para-military Guardia Civil. In -T\|'i iftj' lSlVT k 

the town ot Guernica on Tuesday- .Li v JL £ 

Lieut-General Vega Rodriguez. 

recently returned from a visit to T ¥1% j 

Chile where he had talks with 1.J 1 1 w f 1 

the Chilean President. General 

; Pinochet has arrived in Bilbao ■ BAN 

I to look into the situation. As 


technology and research centre 
of world-wide fame. That can 
only boon the morale of a region 
where the overbearing shadow of 
Paris has always seemed remoter 
tha n in most other parts of 
France- And although the arrival 
of workers from elsewhere will 
do little -immediately to reduce 
a 5 per cent. local unemployment 
rate, the city tethers are confi- 
dent that the spin-off will gener- 
ate new 3obs. 

For the Government, which is 
putting tip as much aa. 20 per 
cent, of the cost to firms moving 
to Valbonne, it is a complement 
to the jiecimon to cut by. 40 per 
cent, dew office permits in the 
capital. Also, as M- Poniatowski 
points . out, the scheme is a sign- 
post to the new France where 
four ' of every five jobs created 
will be in the tertiary sector. 

- So. will the gamble come .off? 
For the local authorities, which 
are paying the bulk . of . the 
Frs-SOOm. required for. the infra- 
structure of roads, drainage. and 
water, the answer must be yes. 
Most remaining- doubts have been 
silenced by the way in which the 
Government leant on Air France 
to part with a much-needed 
FrsJSOnj, in a bad year for air 
travel 'What titey have done 
once, they can. do again- : 

The existing attractions of the 
region- can. only help. Nice Is a 
cosmopolitan city, well endowed 
with road and rail links, as well 
as the second largest airport in 
France with flights to 35 foreign 
countries, only 15 minutes away 
from Valbonne by motorway. The 
airport la being extended, to in- 
crease .its capacity to 10m. pas- 
sengers a year from the present 
2m. 

Tile great unknown is whether 
the companies that go will -get 
tbeir money's worth; whether, 
that is to say., researchers 
research better amid the serene 
vistas of Provence than in a 
grimy suburb of Paris, and 
whether the much-touted “cross- 
fertilisation " between university 
and industry will in fact take 
place. “The setting certainly 
does not do any harm," M. 
Laffitte says archly-— and there 
is surely no lack of people who 
will want to prove him right. 


New EEC 
shipbuilding 
aids plan 

By Reginald Dale. 

• J. " BRUSSELS, May 8. 
THE EEC Commission -has 
' toned-down proposals for limit- 
ing state aids to shipyards to 
take account «f objections 
from' member States, parti- 
cularly Britain and France. 
Jts earlier proposals, of 
October 1973, clearly had no 
.chance of being adopted by 
the Council of Ministers. 

The U.K. objected to a 
demand for prior notification 
to Brussels of aids to invest- 
ments of more than 4m. units 
of account (oa) — about £2m- 
— and was also concerned that 
the earlier draft direct ne 
would restrict government 
aids for the consumption oi ml 
rigs. The Commission has now 
dropped all reference m oil- 
rlg£ raised the 4m. ua figure 
to 5m. ua and is asking for 
notification only every six 
months. .... 

The new directive also drops 
a proposal that direct aids for 
ship eonriruction should be 
limited to oo more than 4 per 
cent, of the order puce tii>s 
year, proposing instead that 
existing ' aid levels xontinne 
until the end of 19T5, after 
which aids to construction 
mast cease. Sales and export 
credit aids will be allowed 
provided they respect rules 
Internationally agreed in the 
OECD last July. 

Otherwise, aids mnst con- 
form with existing Rome 
Treaty rules, the Commission 
says. However, France, Italy 
and Ireland will be given until 
the end of 1977- to phase' out 
aid programmes under certain 
conditions. 

Commission ptfigtoi* said the 
new proposals should not mean 
that aids currently given would 
suddenly become . niegaL 
Britain is In .any case phasing 
out construction aids.. 
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Italian law-and-order Bill near approval 


BY ANTHONY ROBINSON 

THE LOWER House of ihe 
Kuban Parliament has finally 
approved a controversial law- 
and-order Bill aimed at. giving 
police and magistrates greater 
powers of searca and arre.it in 
an attempt to combat the 
growth in both political vio- 
lence and other violent crime. 

The Bill now has to be 
approved by the Senate, but 
ibis is expected to be a rapid 
process because the B:ii has 
already been amended heavily 
from the original draft follow- 
ing intensive negotiation* be- 
tween the four Centre-Left 
parties and the Coin muni*; 
opposition. 

Law-and-order is one oi the 
major theme*- of the regional 
election campaign now uudor 
way for ihe June 15 electiuns. 
and most of the cnntrcver*v 


that ha® surrounded this Bill 
concern^, fear that it would be 
exploited for electoral pur- 
poses. Ir. the event all the 
major parties have shown a 
fairly pracmanc attitude, and 
the new law appears to do 
little more than marginally 
tighten up existing regulations. 

The Socialist Party in par- 
ticular h-s Insisted that the 
arrest and detention without 
bail provisions be extended to 
cover offences under the 
Scclba Law. which bans the 
reconstitution of Fascism. 
However, in spue nf ;h:s trie 
ncoFuscist MSI voted for thv 
new Bill. alThouah its own 
amendments calling for wide- 
spread police powers of arrest 
-ere overwhelmingly rcjecled 
Bu; [he police do have wider 
powers under the Bill to arrest 


and search suspects For arms 
or other violent implements 
and keep them in jaii without 
bail. 

In spite of the Bill the wider 
problems connected with law- 
and-order remain. The read 
problems remain those of re- 
forming and modernising the 
prison system — which is widely 
recognised to be a sort of uni- 
versity of enme where drugs 
circulate and Mafia elements 
impose their own Jaws — speed- 
ing up the administration of 
ju?tlcc. and reforming both the 
methods of police training and 
rh*. 1 military-style discipline of 
the police Force, which has re- 
mained largely unchanged 
since Fascist times. 

Unrest within rbe police xs 
a major pre-occupation of all 
the political parties and one of 


ROME, May 3. 

the most difficult problems 
concerns growing demands for 
the Right to organise a police 
trade union. 

Reuter adds: The Communist 
Party is set to make gains in 
regional elections, according 
to an opinion poll published 
to-day and in the weekly 
1’Espresso. 

The Communist Party would 
gain 2 per cent, compared with 
the last regional elections in 
1970 However, the poll also 
showed that more votes would 
go to tbe Christian Democrats 
— who have headed every 
Italian government sine the 
war — than to any other party. 

The poll, conducted by the 
Italian opinion institute 
Demoskopea. said 17 2 per cent 
of those asked said they would 
vote Communis L 


AFI International limited has commenced 
operations in the United Kingdom. 
Normal sterling banking facilities are offered 
in addition to expertise at all' levels in areas 
which include financial administration, 
taxation and other business requirements 
associated with overseas trade.- 


Enquiries viB be vekmted dnd should (re addressed ta: 
Richard WfutfomL, managing director or Martin Stracey. manager 

AFI INTERNATIONAL LIMITED 

1/2 FINSBim VSQUARE - LONDON EC2A 1AL 
Telephone: 01-438 904fi-Tchs: 883529 
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peace team 
SSfc, to seitte^- 

& s<! •' - . 

'H'Z'*: w* ?i tawfl^wsHSfln Govern. 
5* i 4 ,r *Sh % mea t Ai^-sent.auieaw repre- 
■i 5 1 ^ L\ restiatf hotit it* srfwl -factions 
r.. T£ **r {0% wiOj- Wtfws-to bUt a reported 
fcO^MW advance towards Vientiane 



_YI©mANE, Sfay *. . 


X 'that ^ f> ft? Ale pzo-Onanmjgst Father 
l^v^jjUow -. 

The - team left tfib morning 
‘jer* ntJUtary 


•or i*k 


p* J -tBs? • team ten tuts morning 
J2*5j ; n S.^r an are* .-where military. 

reported fim Pathef 


Lebanese PM 
itta^iqiiit after 


resign 




arti.-e 
- have 
tailed 
‘t tne 


<■" miles north of . this nation^ 

rrj ; ,‘i CftpttlL */ ... - . 

rtwi 

y? r.‘ ™«t - Lao and . right-wing 
r :f ‘^"■Vientiane factions were .-tit the. 
"J. ‘ e -2 ; - te «m» which Was also ordered 

r.'/'/tj] 7, w to prevent tile forces of the 
'•■i Vientiane side .'from . moving 

■■■ . A'.i-jK » existing -.-'-'Met ' Law 
7 t positions- The military warns 
said the Pafoct Lao -troops 

-/ r % eaptnred % posUimi. oh the 
-• ri-jT *4. “**!» n»d near the provincial 
re centre- of Vang ’Wen* jester- 

ve «***• -;.^'^v : :. 

eri to .. The Government armoonced 

r>. ^ that the Pafcbet Lao's leading 

■-■ a- ' member of the coalition, 
...'-' Vs-? Foreign Minister Phoumt 
‘Lr t.; VongrteWt, had called oa JUs 
‘ “* ‘-OiT • side to stop militaiy operations 
■ c i I* :: c*5^ and return to former positions. 

The coalition appealed far 

* - ■ n ; j H, 3 general calm and also banned 

=.- .:LL : ' public demonstrations next 

i v-t. Sunday,' Constitution Day: A 

* '-■^.^•pawde and celebrations have 

r ’ : ' been cancelled, 

a T-r Reuter 

' rT -. : (- ■'• ^ Kevin Rafferty. Asia Corre- 
spondenr, adds: The Conunanlst 
‘ Pathet Lao stepped up their 
Tr.a propaganda . war . on Thursday 
:-y with an allegation that Tbafr- 

land was giving, its backing 
■'<• "to coup attempts by “the ultra 
r,.;- - ••; r BJghtists.” ■ ...... 

■iW; '■ According <0 Pa the* Lad 
■' ’ : b.- radio reports monitored by the 
' 7 BBC the Laotian Defence 

- 1'' “' r Minister, Slsonfc Na Cluunpas- 
sak, last week got together 

* - ■•;.-> . with some of his friends to 
oraganloe a coup. The Com- 

: . munlst radio claimed ' that 
according to .some , of - Its 
-I reports of the planning the 
Thais had agreed (a lend, war- 
ships and artillery in. support. 
In any case, it alleged, . the 
“ultra Rightists" were bring- 
ing troops through Thailand. 


BV.iHSAhl taJAZl: 7 

LEBANESE Premier ■Rashid A1 
Solt^ is expected to submit his 
! resignation to. President 1 Suiei- 
maoTPrahJidt' foWhomw after 
six of txts Ministers, i'esigned last 
night in disapproval of his 
baadHng of Sast mdntb’s -clashes 
between ' members ‘of the /Right- 
wing Phalanglst , -Party and 
Palestinian auerillas. 

. Mr. Al Soft saidhe. will discuss 
the wholfl matter of the resigna- 
tions with Mr. Franjieb to- 
morrow.. wtach was taken as an 
indication ‘of* his intention to 
resign. . A . seventh Minister. Mr. 
Matik ..Salam, bad resigned m 
.March over the disturbances in 
j the Southern town of Sidon m 
which a number of people were 
killed. . - \ 


■ BEIRUT. May 8. 

According to Lebanese and 
Palestinian reports, as many as 
.300 people were killed and many 
more wounded in the week-long 
clashes between guerillas and 
Pha lan gists last month: 

Two Phalanglst members of 
the Cabinet. Minister Louis Abuu 
Sharaf and Minister George , 
Saadc. were first to resign and; 
they were followed by three j 
supporters of former President 1 
Camille Chamoun. The Cabinet I 
resignation makes the political I 
crisis wide open as President 
Franjleh would have to search I 
for a new Premier, who. under! 
the Lebanese system, is always' 
a Sunni Moslem, while tbe Presi-j 
dent is a Catholic Christian. 
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UAE leaders face 
defence merger call 



BY RICHARD JOHNS 

MERGER of tbe military and 
police forces of the United Arab 
Emirates is to be discussed- on 
Monday at what may prove to 
be one of tbe most critical meet- 
ings of the Supreme Council, 
consisting of tbe seven rulers, 
since tbe federation was formed 
in 1971. 

integration in defence and 
security, as veil u other fields, 
is being pressed with increasing 
urgency by Sheikh Zaid, Presi- 
dent of the .UAE and ruler of 
Abu DhabL It was also urged 
in a report by a' ministerial com- 
mittee appointed . last year 
wbicb was presented to a session 
of the Supreme Connell jiist over 


ABU DHABI. May 8. 
two weeks ago. 

Sheikh Rashid. ruler of 
Dubai, brought proceedings to a 
close proposing that tile different 
member states he given time to 
consider it. According to UAE 
Government sources, the other, 
rulers agreed that Sheikh j 
Mubarak bira Mohammed of the' 
Abu Dhabi ruling family would 1 
be siven the defence fnrffnjio. I 
At present it is held by Sheikh j 
Mohammed, son of the ruler of 
Duhai. j 

Effectively, a merger would; 
increase the predominance of j 
Abu Dhabi, resulting from its 
oil wealth and the fact that it 
has hitherto provided all the 
money for the union budget. 
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Shipp With the last foreigners released, the first reports are published of . . . 

Life in Phnom Penh 
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THE FIRST details of the fall of 
Phnom Penh and the, regime -set 
up by its Khmer Rouge con- 
querors began to ‘ appear yester- 
day, following the arrival in 
Thailand of the fast foreigners 
who took refuge in the French 
embassy in the Cambodian capi- 
tal. • 

■ About 550 foreigners, were in 
the last batch to reach the Thai 
border after a three-day journey 
In trucks and buses from Phnom 
Penh. Tlie first group,., about 


those sheltering in the French 
embassy, although be spoke on 
the radio' pa at least - one 
occasion. 

Two correspondents 1 iff the 
French: news agency AFP, how- 
ever, reported that a “ council of 
Ministers" was held .in Phnom 
Pbnh ou April 20. tire day a ft e r 
two Chinese' aircraft landed at 
Its airport. 

The fate of members of the 
former regime remains equally 
mysterious. Prime Minister 


residence and priests and nuns 
in the garden. 

Food was pooled, and a .Red 
Cross team sneaked back to their 
headquarters in foe city in an 
ambulance to. recover biscuits 
and tins of corned beef. A large 
lavatory was dug across the 
garden. The water went off on 
April 20. and the sanitary facili- 
ties became appalling. 

Also on April 20. tbe Khmer 
Rouge entered the compound 
and ordered out all Cambodian 


o . ■■ 
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It 



yotmg Khmer patrols Phnom Penh while some inhabitants are forced 
' r ~. : n children shelter in the French embassy. 


leave and 


J-X 





agreed 

'Ti'-^imbargo concerning "events in- able. _ with French passports were 

*'7. ode Phnom Tenh ' for fosir of prince Sirik Matak. one' of separated from wives and child- 
r ' .^mdaDgeruig those teft b ch l nd . ..those 'behind the coup which ren without them. 

‘ Reports - -published yesterday -ousted Prince Norodom Sihanouk . Two Vietnamese girls married 

r .! 'I t moke of the capital being —rhis balf-brotner— in 1970. took to Americans who bad already 

■I*’- :’ runptied of /virtually -all its ixn- refuge in the-French Embassy- I®* 1 “ e country _ were stopped. 

-inhabitants after- foe Khmer . However, he left quietly when fro™ ®vnn entering the com- 
K' 'V;. -Tonga marched in oh April 37. Khmer Rouge troops drove up P° und - They pied in vain to] 

-u' “jLWo information concerning the anfl ordered him to leave. bay marriage to Frencbraen. 

ate of those ordered from- the Th e refugees gave conflicting P? 21 was - f,Ba ’ vy 

apital— who included bedridden account^ man ~ nt fh “ ° *^ 1 

M - LJS* iyU» S TrouTd “Se To 

» their, homes. othSepSedtte^mintoI^ Prcnch handed “ ul 

Others, it was suggested, have" conquerors. 

een segregated in the omntcy- ^ of 

ide to be screened by the p en ^ however, appears to have HJJj j _ _ 

□uner Rouge. ^ relatively calmly, with though 'many'* were very“d£ 

Although no Gov«nmmt only token resistance from some pressed- and apathetic, 

p pears to have lnCTaiiea 1T ^® U units, . .including a free-lance n„„ dncnnvotfi ftnriim 

irmaU; in Phpom Penh so- rar f gjoup ' styling - . itself the 

3 e reports said Khmer "Rouge “Monatio" (National Movement) 

.roops, weil-armeti^ and which seised the Information quite good.'' a refugee- «dd 

:■ isciplined, appeared to be flrmiy Ministry in the dying hours of On April 26 came the firsi 

. 3 control of the whdie country, the -old regime. 

V One notable feature of foe 




in tbe evening. 

' Most refugees said the atmos- 
^ l D ™ I*ere in the compound was quite 
in the circumstances. 


One desperate group of refu- 
gees cornered and ^tinned the I 
embassy cat. “I’m told it was! 


J - ' 




ole 


word of their departure for the] 
Cheering crowds swiftly filled Thai border. At the same time 



— imposed by ^ the streets to welcome the the Khmer Rouge confiscated all 

.'■-j'.ouge js its apparent rejection jQm, er gouge as they moved in radios and cut the embassy' 
...f all J“. .'t . *7 .from the suburbs, hut the cele- links with the outside world, 

v,;' lfluence. ■ brations were , apparently In the early hours of April 30 

/ This apparently extends to the brought to a brusque end when after a champagne celebratioo 

piled 
and 

• • - * 7 M — fcir « W 04.1 “*» *U«4.U ]OUm0V 

join other foreigners in the the city. to the border via a series of 

• reneb embassy. They then ran- Meanwhile, foreigners and wrong-turnings, backtrackings. 

« , 7V- ' 1 eked the Russian emDas^ Cambodians were converging on stops and starts. 

.:aring down its flog 311(1 the French embassy; scrambling' The first 50 miles of tbe trip 

, ■ -ampling.on it, ; - over the back fence. One of the took two days with the convoy 

: .v- : Khmer Rouge troops- also-.fiys- few casualties during the two- staying off the main mute aud 
- .imatically destroyed property week ordeal occurred then when following dirt trails that bad 

I {belonging i» . Cambodia's upper an Indian -refugee broke his leg been carved out by the Khmer 
_ ((. l/ind middle classes, reportedly jumping. in. ' Rouge to haul ammunition, 

| keeping only watches and flash- Once inside* . the refugees The guerillas apparently dfd 

* !l*' : eights for tbemselyes. - .sorted themselves into various not want the foreigners to see 

jv! ■ Of Khieu Samphan, tbe com- comm unities— French _ embassy places where the city's popula- 

tander in xST/the Khmer official* taking over, the chan- tion or Government troops had 

ouge forqes 'and itroag man in eery, other . French .nationals -been collected. Once past the 

,ta Gommunist-Jed Royal Goveaif. sleeping in -cars, in the cinema town of Kompong Cbnang, the 

. lent o£ National r ;Unidfl and on.the terrara,- third country convoy stayed on the main high 

. : GRUNK)r~Ettie' was heard by -nationals -and journalists is the way. 






Fischer 
dies at 
home in 
S. Africa 

CAPE TOWN, May A 
JBRAM1 FISCHER, former 
leader of (he South African 
Communist Party serving a life 
jail sentence, died today, it 
was announced bere. 

Fischer, aged 66. died of 
cancer at Us brother's home lb 
Bloemfontein, where he was 
transferred from a prison hos- 
pital in March, a statement 
Issued by the Commissioner of 
Prisons said. 

He was imprisoned for life 
in 1966 for conspiracy to com- 
mit sabotage, and was being 
cared for by his family after 
a prolonged campaign Tor bis 
release from the restriction of 
the hospital. 

He denied charges at his 
trial (hat he had Lvsucri instruc- 
tions concerning plans for 
guerilla warfare leading to the 
overthrow of the South African 
Government. 

Fischer, a lawyer from a 
prominent Afrikaans family, 
appeared destined for a high 
position in South Afrira, pos- 
sibly even Government oOice. 
But after returning to South 
Africa In 1937. after a period 
studying at Oxford University, 
Ills views apparently changed. 

He was leading defence coun- 
sel In the 1964 trial which led 
to life sentences on ' Black 
Nationalist leader Nelson Man- 
dela and si'ivn other men 
found guilty of sabotage and 
plotting violent revolution. 
Reuter 


"Rhodesia will 
fall’ warnings 

By Our Own Correspondent 

DAR ES SALAAM. May 8. 
FRELIMO’S President Samoru 
Machel is predicting the down- 
fall of Ian Smith’s Rhudesian 
Government following Mozam- 
bique's independence on June 
25. 

Mr. Machel, who is expected 
to he Mozambique's first Presi- 
dent, told a rally at Lindi. in 
Southern Tanzania, yesterday : 
“Our victory in Mozambique 
makes it necessary for us to 
slate openly that tbe problem 
of Rhodesia will be solved In 
no time." 

Reuter reports from Lisbon: 
A revolutionary army is being 
trained to Invade Rhodesia and 
will do so unless Prime Minis- 
ter Ian Smith agrees to nego- 
tiate with the country’s African 
National Council (ANO. Zam- 
bian President Kenneth 
Kaunda said here to-night. 


MIDDLE EAST PEACE TALKS 


Looking for an act of faith 


BY ALAIN CASS 

"'ELL OVER a month since foe chance of success- tractable issue to resolve, 

coiljpse of Dr. Hoary Kissinger’s it remains to be seen whether This seems also to be tbe feel- 
c-ffarts to secure an interim * particular analysis will ing of the Russians, who. in a 
Jcrevmem be-wppn F^nr an* emer se as foe correct one. but less obvious but arguably nn less 
, - . ‘ n ^ n - there is IsttJe doubt that the effective way. have been quietly 

*rd-M ine prospects of a neco- failure of the Kissinger mission preparing the ground for the 
tiatcd sett lenient, though clearly was a turning point ia tbe over- next stage. The Soviet Union s 
no boner, are not necessarily jfo progress towards a settlement intentions in the Middle East 
much wnr.ee. Tni^. presumably. * n the sense that what has hap- are far from clear at Lhe best 
must be The advice being given 
to President Ford who now seems 
lo have decided that the chances 
of another American initiative 
succeeding are high ecousb for 
bun to venture personally into 
this hideously complex area of 
diplomacy. 

Mr. Ford will meet President 
Anwar Sadat in Salzburg early in 
June and Mr. Itzhak Rabin, the 
Israeli Prime Minister, in Wash- 
ington ;qnn after, by which time 
the President will hope lo have 


The Arabs feel that the weapon 
of peace may wear down Israel 
more effectively right now than 
the threat of war.’ 


got enough out nf both sides tn peoed since is of vastly more of times (possibly because the 
periuudt* thy rest of a disbvlicv- importance than what im- Russians can never be entirely 
ing world that Dr. Kissinger’s mediately preceded the event. sure of their support in the areal 
shorted mission was oo more -p^ e most significant post- 0111 taken more or less at face 
than a tactical ^retreat. The Kissinger even i Is undoubted^- va,ue fo eir recent moves would 
American line will, pres urn- ^ us reassessment of its indicatf ' ,bal lhe >' oppose Dr. 
ably, be that with tunc* run- m.h.-i-Vs. nniirv The Urueti& Kissinger’s diplomacy because he 
nins out and the inevitability JJe ' hiefUi nd fm' a lone while lefl ,bem 00 visM * role 10 ^ 
or an inconclusive -Geneva con- ^ e “5 bfin eflciarie°!f roil ralhL ' r * b “° because they are 
Terence drawing ever closer the h ave assu med. with sS5»e S^SSdle £g ,MI * Uh,1,ty 

fruits of a compromise which L, a * th _. ,.u lc nnP tin,inr p»r- 1D the M,d “* e Eail1 - 

hoth s'des basically want far riS^dSfeasure ». At aDy ra!e ' the - v - t00> bave 

outweigh the shnn-term political been unrai «akably putting pres- 

comforts of appear, nq in I no- sure on tbeirprotosoo to take 

k!rn . pressure. Alter tne “oui in a more conciliator.' line while 

, , . , houth-East Asia, an American a i so tcrin-* lo rewnre Israel 

It has become fairly clear that reassessment in the Middle East t ^ at Geneva and a Global settle- 
both principals were hemmed in sounds ominous t0 the Israelis, ment may no? be > bid “Sin" 
by their hard linom during Dr. who are now talkfnc aboul pre . S al no1 0e a bdd m,n - 

Kissingers last round, willing Va1 , in3 wlnds and the need for “ft rhi* «aee it orcbablv 
though they were to come to some self-reliance The Israelis know Al • St g . e . ,, s P rc, babl> 

son of agreement involving a as w5 ^7nyonc eLe of courle m ^ e ' m P°« aal t0 talk about foe 
maior Israeli *iuilhack , d wen as an.. one eise. 01 course. 0 ut me of an agreement, and 

5 SLJ tho!S wic ,’ har America s commitment to the ra00d in w 8 ch U j s con . 
Egyptian assurances nf non- strucled * raihec than ^ details, 

bel I igeronev for a period during IJSJJ « if Foroi S n Minister Andrei 

which further progress towards « ’rJI fic Gromyko’s statement that tbe 

an overall settlement could be i-SSSE, KTnUiaSu S * :,vie, Un|on is ready t0 s ‘ ve 
made. Roth, however, had to JJiSwro n*r« h f ,5rae! th * slrictest guarantees 

take account nr their more *"[ ' vuSSfisSSSIhlLiif of her exl5leDce ma > not have 

demanding .political constituents r ' " el! " ai0 ° r C 3n ‘ bl ^ a been new but foe fact foat he 

—Mr. Rabin or his co-negotiator • ,”! r son \* n '* esin% fl° ubls; chose to make it in the presence 

Mr. Shimon Peres, the Defence ,n ,sraeM min ds of Syria’s hard-line Foreign 

Minister, and Mr. Sadat of the Chief among these ts foe Minister, and he as explicit as 
Syrians and Palestinians. In the suspicion, which is slowly bar- he was. is being taken seriously, 
end. the full glare of a Kissinger dening tmo a belief, that in the if not by Jerusalem, then 
spectacular in which both sides final analysts there is unlikely certainly by the Arabs, the more 
could have been accused of *o be a way in which the 1J.S. uncompromising of whom (such 
giving in under nre.>sure became could guarantee the existence of as the Palestinians) regard it as 
an impossible forum for com- Israel short of sending in troops, a threat to. their position. This 

promise. Mr. Rabin's Government has latest reaffirm a Li on of Soviet 

The hplief now is that having been seeking urgeni assurances policy has. in fact, provoked a 
been seen to be uncompromising foat fo* D'.S. does not intend to fierce debate within the Pales- 
both Mr Rabin and President cut back *ts military aid to Israel, tinian movement, though the 
Sadat are in a better position to probably arguing that if this Syrians, who are now linked to 
move forward. In a sense, the wej '« foe case Israel would have the PLO in a joint political and 
argument runs, the negotiations little choice but to hold on to military command, have been 
needed a failure of this sort to what territory she has as the conspiciously silent 
appease the fundamentalist on only real guarantee of security. In many respects this sudden 
the sidelines and that with the Clearly the question of guaran- easing of the Soviet tine towards 
air clearer, they can be resumed tees of Israeli sovereignty will Israel merely echoes a wider 
(though not necessarily in tbe b3ve to be faced soonor or later shift in tactics on the part of the 
same form) with a greater and may well prove foe most in- Arabs who. with very few excep-. 


lions, feel that the weapon of 
peace may well prove more 
effective right now in wearing 
down Israel than the threat of 
war. Mr. Sadat's unilateral 
action in announcing the opening 
of the Suez Canal by June 5 was. 
Mr. Rabin's protestations not- 
withstanding. 3 significant 
gesture of goodwill, if not a 
positive statement of peaceful 
intent, and the clearest indica- 
tion of this shift. In bis recent 
meeting with other Arab Heads 
of State, primarily designed lo 
mend his rather battered fences 
after nearly s i\ months of bitter 

disagreement with some of his 
colleagues. President Sadat also 
got them to agree that lhe best 
way to capitalise nn the U.S. 
current disenchantment with 
Israel is to appear as compliant 
as is politically pussihle though 
this tenuous coalition is unlikely 
to last longer than immediate 
self-i me rest dictates. From the 
higher reaches of the Palestine 
Liberation Organisation, veiled 
but unmistakable signs con- 
tinue to filter out of a retreat 
from the movement's historic 
claim tn all of Palestine. At 
what point that retreat is to 
he made official is another 
crucial issue. Eut LT the prevail- 
ing wisdom in the executive 

committee (foat Israeli internal 
unity would suffer more if foe 
perpetual threat of extinction 
were suddenly removed l wins 
through then that may happen 
sooner than the PLO's public 
posturing may suggest though 
not before some reciprocal 
easing on the PLO's position 
from Israel. 

President Ford has outlined 
three passible wavs forward 
from foe present deadlock: 
another interim agreement 
between Israel and Egypt: an 
immediate resumption of 
Geneva: or a com hi nation of 
both- 

Judging by the prevailms- 
mood in rhe White House and 
the Kremlin the most likely 
move is the last. It would nuke 
sense to resume Geneva briefly 
in order lo satisfy Soviet 
honour and Syrian and Pales- 
tinian sensitivities and then 
break up to negotiate a Sinai 
deal which could then serve as 
a basis from which to tackle the 
fundamental issues in multi- 
lateral talks. Either way. Mr. 
Rabin's Government is being 
manoeuvred into a position 
where it will have to perform a 
considerable act of faith which, 
so far. it has appeared unwilling, 
or unable, to make. 


When you trade 
with 121 countries 

where on 
Earth are you? 


A 

A 

V 


One of die problems ofbeanga 
world leader is that your customers are 
scattered all over die world— in Molins case 
in 121 countries. And you do not satisfy 
customers like this from a comfortable 
office in London. So Molins have factories 
and assembly plants in North America, 

South America, Australia and India, 
as well as in Europe. What is more, 

Molins men are travelling all over the world 
every day. Hat way we are on the spot to 
meet customer demandswherevei: 
they come from. 

Today these demands are heavy both from the Eastern hemisphere 
and from the West. For cigarette-making and packaging machinery- 60% 
of the world’s cigarettes are made or packed By Molins machines -and for 
paper and pac k a ging machinery made by our subsidiaries Langs to n (USA) 
and Masson Scott ThrisselL 

Yes, Molins men andMolins machines are all over die Earth- 
all the time. 


*!HHaB«a8cowMrieriBMwJKri>gcfttc lMriIftfiM 


iflolinstmctsA 
jEvekn Street 
LondoaSE85DH, 


MOLINS 

International Precision Engineers 
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Sir Jules 
Thorn warns 
of more 
redundancy 


By Arthur Sandies 
[ FURTHER “SUBSTANTIAL 


BOSTON 


CHICAGO 



NEW YORK: 12.00 non-stop. 

BOSTON: 11.15 non-stop (707 until June 16). CHICAGO: 1230 non-stop. 

LOS ANGELES: 1315 non-stop 
$ With connections toTWVs 34 US cities. 

Call your travel agent or TWA. 



Trans Service tamTWV. 
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Miraculously. birds can traverse vast 
trackless oceans bv instinct alone. But. if 
you're planning to do business in Australia or 
New Zealand or other areas of the South 
West Pacific, better leave intuition to The 
birds ; you'll need the advice of experts. And 
that’s where we come in. 

I he Bank of New South Wales offers 
companies and individuals a free information 
and introduction service. 

Our network of branches forms the 
largest, longest-established, free enterprise. 


banking complex in this region. This means 
we really know the countries, their people, 
business and potential inside out. 

Let us help you find your business bear- 
ings in this area and contact the right people. 
Simply write to : 

John P. Andrews. Chief Manager, International 
Division. Bank of New South Wales. Box No.l. 
G.P.O., Sydney. Australia. 2001 . 

Robert A.* Norman Chief Manager, 

Bank of New South Wales, 

29 Threadneedle Street, London EC2R 8BA. 


II# Bank of 9 New South Wales 


Thd Bank that knows Australian business best 

0 .< 7 - 1.500 9 ' : -: e rHtrutiftou* Aushdlu No-.* Z^a'ond. Papu<s ’N^.% 'jutosa. Fi;* anp other l-'anns " , '*s a -c , “c.» 

Trjse t:fi.v.r.es»r. Lor. j !spa-:i «>. nepresettati'-'e Offices .1. i\e.vYcrk, S an Francisco. Tokyo, ho- 3 Long. Si- sapors, Jakartans r.-a-.c^rt 


! redundancies’' In the British 
domestic electricals business 
were forecast yesterday by 
Sir Jules Thorn, chairman of 
Thorn Electrical Industries, who 
blamed the imposition of 25 per 
cent. VAT on some items and the 
1 general economic situation. 

After a somewhat depresing 
annual meeting of the British 
Radio Equipment Manufac- 
turers’ Association in London, he 
| said of tiie economy in general 
and television manufacturing in 
particular: “The . crunch is 
coming very soon now." 

Sir Jules would not indicate 
i where, the redundancies might 
fall within his own organisation. 
'However, it is blear that. colour 
i TV demand is not likely to match 
last year’s figures. 

His warning will be borne out 
to-day when Phillips, . which 
announced 550 redundancies at 
its Pye works in East Anglia 
and Hertfordshire on Wednes- 
day, announces plans to reduce 
the heavy overcapacity at many 
of its television and electronics 
plants, caused by the Budget. 

Phillips is to seek plant-level 
meetings with union officials to 
see how the situation can he 
remedied and large-scale redun- 
dancies appear inevitable. 

It was an angry and frustrated 
: group that met in. London to 
discuss the state of the radio 
and TV industry. One member 
said: “The Government just does 
not realise that if you keep on 
knocking an industry on the head 
one day it will not be there when 
you want it to bounce back. 

In 18 months or two years 
time there will be a rush to 
reflate. We will not have the 
capacity and the imports will 
flow in. We are tired of telling 
the Treasury, they simply do not 
listen. Perhaps we should go to 
the Ministry of Defence and tell 
them that If they keep hitting 
television there will be no more 
radar, no more defence systems, 
because we simply will not have 
! a basic electronics industry/ 
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Lord Stokes was in optimistic mood when be visited Oxford yesterday— not to look at British. 
Ley land’s Cowley car factories, which were at a standstill, but to. open a new showroom for 
Ley land’s Rover/Triumph dealer a mfle or two away. He said of the company of. tytteh he 
is to become roving ambassador*. “Let ns make uo mistake. British Lieyland is natMnE To 
be ashamed of. In fact it is something to be proud of. We are one of tbe worid’s major 
motor companies — we have merged together a lot of different .companies into one powerftd 

■ orgaitisatjon.” -- . 



BY ELINOR GOODMAN 


IMPERIAL Tobacco is to intro- Swindoa but ft is likely that the ' unlikely to be as. badly .hit 
duce short-time working at its majority of the company's 9,000 Wills 'because of its . strati 
13 factories in anticipation of a production workers -will' be' at: the .cheaper end ..of/; 
15 to 20 per cent . drop - in affected by. the cpts. cigarette market:. 

demand for cigarettes, as a result John. Player, the other .AU the workers .employed 
of the Budget increases.'.. Imperial tobacco subsidiary,, is Imperial , Tobacco Jbarol 

No redundancies are involved to effect the biggest production guaranteed working werisr.3t 
and all the workers are protected cut backs at its Ipswich Church- employed for ' three*. ?aa& 
by a. guaranteed working week man factory which will go on a more' get 100 per cent.' of -d 
scheme which' means they' will four-day. week from, next Tuesday riofm&L earnings? - 
receive at' least 80' per cent of and is .-likely to. close* fob. air. fiuiployecK for r more-aan*; 
their normal earnings. extra week at Whitsun. Apart year but lees than ;three 



me 


The short-time wii take differ £™5.^L u, 1212fiSf.‘lIf SK' f f Q U 1 1 


Strength 



The annual report of BREMA 
indicated, however, that 1974 had 
been a better year than had been 
feared. After a bad start things 
bad picked up. The report talk* 
of the “basic strength of the 
market" 

The report notes the fall off in 
: the number of imported sets sold 
in the U.K. recently. This, it 
says. “ tends to support the view 
that imported sets Were some- 
times purchased not merely from 
choice, but bgcause for various 
and well-documented historical 
[reasons, the British industry 
could not fully meet local do- 
! mand." 

Imports fell by f 47.5m. last 
[year — and by 37 per cent, in 
! unit terms. 

But says the report “ the con- 
|tinuation by successive Govern- 
ments in the UJv. of stop-go 
[policies has denied the industry 
[both the stability required for 
its planning and development 
[and an assured home market on 
which to base its export efforts." 


ent forms throughout the group, production entirely at- two of its Workers with less tbSatfrye 
W D and H O Wills is to foiir ot ker’ plants* far two - days service receive -80 per^griR.- 
introduce short-time working at Apart from ;*&■■£&** 

its eight plants for at least the ot3ier factories on the same days, effect* on sales .the 
next two weeks. In Newcastle, Wills announced last week meant that the. tobacco^ 
for example, about 10 per cent that it was stopping overtime parties have had Tojfaeet, 
of the workforce will be sent because of tbe expected. drop-ln increase i htfaeir wpmp&cap - 
home each day on a rota basis, cigarette sales after the Budget needs. Wills, which*'/ wim- . 
while in Glasgow the manage- increases. It warned that short- competitors, asked' 
ment and unions are discussing time working might have to be meat -to give it delare&CnwHi 
cutting each shift by two hours, introduced. - * its payments to - customs;// 

Other arrangements are still At this stage John Player said that the duty increwa^, mean' : 
being worked out for Wilis' four it. was stiU reviewing' the situs- would have-to-pay an/sdditic-' 
Bristol factories and its plant at tion and pointed out that it was £750.000 a day to customs/ ' ' 




Advantages 


The report also notes a drop 
in rental's share of the market 
| — from 73 per cent, to 64 per 
cent Specialist rental chains in 
particular saw their share drop 
from 46 to 38 per cent of new 
business. 

“The reasons for this change 
[were undoubtedly based ou an 
Increasing awareness by the 
public of the economic advan- 
tages of buying ralber than rent- 
ing sci« in an inflationary situa- 


Cabinet may decide by June 5 
on Bank’s interest in BP 


* C 
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BY RAY D AFTER 




BRITISH PETROLEUM may June 5. This is in view of -the ment were felt to have a' 



taking and whether there is to man companies. with BP’S coinmacial actrrtljg, 

be a major foreign element in Mr. Ian Fraser, deputy chair- ‘ ' tiavid Beil ^writes: The 

ll Ti!l a t e JE!Si n p»rt V Utiiri man ot Lazar d Brothers. BP's mittee of - institutionai 

. The Labour Party saw Y«®ter- merchant bank, has said that the. holders in ':Bi£fcniah Oil, 

JLJJST me de ^ ision & ltkel y to be political, together owir^^xHit-St per 

ment to decide before the EEC taken at 10, Downing Street ■ of the compar^8/2shifU»A 
referendum June ® 00 Ttle L{ff t of the Labour made the . “ strongest ^Hmrese 

future of the 20.5 per cent, stake party in particular is In favour tions” to : thr-Bab| -6t^kigl 

rSSr d on f ISHo? e and T2ld bv of the ^ assIn ® toto Govern- and the Governments^* J 
• rescue ooerauon snu DCiu oy mont ^anWc • • *■: i_l- j • -i . 


rescue operation 
the Bank of England. 

Tf that nffirial. nartv " vviuk.vihi^ uutuufg- 

policy ft.yMr,d ie q®TSL.nrt t * n " d • boot to 011 mdnstr7 PetMlettm sh**; ; 


ment hands. ' sion of the term^ ofTthe 

A possible compromise being B urmaha - h olding' - of . , 


acquiring the entire Bank share, 


is the acquisition by tbe Govern^ 


■u-^uii me, me cuvuc *™*m mant nf * MTitniu,, *„ The 'Committed said last h • 

b^ngJheSUK hoWiw to jus* ^51, a? SS “£?»?«?? SSL'S*!*: 1 1 

ment’s 

will not esercise the voting rights It is also acknowledged, how- ^V'tSv^/Kf'hoU^ by 

..., ,on stock acquired from Burmah. ever, that BP might - 'face ...Bank ■ airi.^strOngiy ^ gi pp o rtg 

lion. Trends favouring discount) However, there is some scepti- political difficulties in the "U.S. views edeyiressedi .-fiyiBiEr; 

houses were halted, while -mul-f cism in oil and City circles that over its substantial Alaskan BunbahV chairman, , '.'on 

tiple groups and independent i the deal will be completed by operations if the British Govern- transact! bh^ ' 

dealers both gained a share in 




the colour television market." 

The 1974 eolnur TV market 
was 2.2n>. sets, compared with 
2.7m. in 1973. 


MP blames 
sackings 
on EEC 


Plessey to manufacture novel 


By Harold Bolter, 
industrial Editor 


thermo-mechanical engine 


BY DAVffi HSHLOCK. SCIENCE EDITOR 


that the British Steel Corpora 
tion’s plan for 20.000 redundan- 
cies couid be attributed to 
Britain’s membership of the 
Common Market. 

According to Mr: Heffer— the 
anti-Marketeer dismissed by Mr. 
Wilson for breaking the guide- 
lines for tbe Parliamentary con- 


I PLESSEY IS to manufacture a year on' 200- kg of propane gas— Although present' 
inovel type oF engine developed just three large cylinders. . the the nno-mecfaaoleal genet 
MR. ERIC HEFFER. recently |bv the U.K. Atomic .Energy It employs the principle of the indicate that the optimum Qi 1 
dismissed as Minister of State 'Research Establishment at Har- Stirling engine, but instead of a Is abdnt 23 watts - the Ha 
for industry, yesterday claimed well as the power source for a piston : .it bas a. stainless steel scientists believe 'that the 

ihnt the Rritnh Sieel Cornnra- 1 marine navigational aid. diaphragm that is made to vibrate, tept . may ..be" -good ' ioer- gr 

The prototiTc of tbe Harwell by a gas that expands and con- power. levels. - One ?; 

engine — a thermo- mechanical tracts as it moves rapidly between “ Frankly, we'd. . love tei 

generator — was demonstrated by bot and cool zones in the gas someone pay us to find but 

the Royal Society in London last circuit. Harwell has also tec 

ni fr hL !■ i i4- ,u Mam nnnwp contract from tbe Metal 

Harwell Is now completing the IVIore power .Company to attempt to scab 

ua« tor toe raniamemary ™ n - , of *?*, engine, destined for The vibration is harnessed by about a factor of ten and 
du« of Minsters before fte EEC ? p d tr J a J*: whi ^ . wdl . be directly to an alternating current variant of the Stirling -en 

referendum ,Sfit 5 SW g? to th “ a ' sene^tor to produce the developed ^t^the laborai 

- ■ Siddelej for use in the UJL electrical output- . . called the Fluidyne engine. 

Data Buoy. The main application for the Fluidyne has possibilities -i 

The engine on exhibition has engines to be manufactured by simple pnmp for irriga 
now completed 7.000 hours of Plessey "Power Systems at Rom- systems, using lowrgrade 
operation, delivering up to ford, is expected to be rotating such as solar heat. 

25 watts at an efficiency of 15 light beacons for use at sea, but Metal Box believes tiur 
per cent. . It was demonstrated other potential uses forecast by might find markets for 
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supported by three d ocuments 
prepared by members of lhe 
BSC’s staff in 1971. 

These documents, he claims, 
warned that if Britain entered 
the Common Market. British 
Steel would lose its markets to 


Continental steel makers. In ! driving a Sony miniature TV set. Harwell .include remotely sited Fluidyne engine in comped 


addition, production of British 
steel would be centred nn the 
east coast and plants in Scotland 
and Wales would close down. 

Both predictions have come 
true." Mr. Heffer said. “The 
much-vaunted expansion plans 
of Sir Monty Finnlston, the 
chairman of BSC. are in fact 
drastic amputations of the British 
steel industry designed to fit into 
| Europe. 

“Tbe mass sackings oT steel 
workers he demands are tbe 
result of the damage done to 
our steel industry by our mem- j 


The essential feature of the signalling and relay stations, with the diesel, if' Its ontpot 
new engine is that it requires no remote weather stations anil be -Increased from 50-100 gal 
maintenance and very little fuel, powerior monitoring offshore oil an'honr to 500-1,000 gall am 
It wiij run continuously for a or gas. •' • hour.- 
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John Lewis profits up 8i% 




FINANCIAL TIMES REPORTER 
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. .. , SALES BY the John Lewis estimated . results for . 1974. bonus was paid atViRto ,»■ 

bership of tbe Common Market [Partnersihip in 1974 were up 20 announced in January. Trading 1 per cent, of pay. -2-. ’Cl 




and r believe ihe Board of the 
| BSC has a duty to admit this." 

Mr. Heffer said the U.K.’s net 
steel imports from the Market 
were now running at an annual 
rale of 3m. tonnes a year. 


per cent on the proceeding year, profit for the - year totalled " AU ~'the~ FamereWp’S' P 1 ? ? 
with tiie Waitrose food shops £17.9®. with .the greater part of ties - - were revalued to 
showing a sales gain wcH ahead the profit coming from the resulting ip ' a surplus of ' ne; , 

Of inflation at 31 per cent. department stores. " £8m.' ove'r the net book ^ff:,^ 

,, which was added to reserves 

* ..u u. in ' 


Di 
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Lower margins, however, . Waitrose’s coniribucioo 
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Convention meets 
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BELFAST, May S. 


Britain acts to force Jobless 


Pan Am into line 
over ticket bonuses 


formal 


BY MICHAEL DONNE. AEROSPACE CORRESPONDENT 


BTOUR OWN^CORRESPONbENT 

; 11 y, • ; ' ' ; 

U)e. first 'fff>d if I thought we could rioi." what *a s essentially a . _ _ . ....... 

oraat- meprag’-^or the Ulster Sir Roben said, ■ . meeting, but it at least indicated jTHE . DISPUTE between Pan l be terms of the operating i _ ‘ ' 

^Kafeft:~4ftda». :.was .aUf* He was fallowed by Mr. Hany that the convention mi-ht Amenean World Airways and permit, gramed under the An?lo- ; Hi.™; 

nplined^n^ fveD tftoalutory. XVesvtfru Umohiit leader, who manage to differ in a businesslike the U.K. Government over what American Air Services Agree- 1 JJJ ™,. l s 

Bat despite the- optm>istiC^sfiJiti- chided those, who bad prophe- and restrained fashion. ' * 

weots_ expressed the sp^ehe* hy iietf failure ‘.-for- the Convention. The actual business of to-day's 
be ttajor partyieaaen* Ulus- They were detetnilrjed to make meeting— the setting-up of a com- 

ra(cd clearly roe difficulties iu Work, and tlw Uhicmlst. eoalt- mittee to draft rules of pro- 

acing the Lotrvcnxiiwu - t ' t ion would not hide the minority ted uni — was agreed without a 


total 
forecast 
at 1.25m. 


By Michael B I an den 


Carrington Viyella 
and Tootal merge 
bonding interests 


BY RHYS DAVID 


16 


per 


cent. 


• CONTINUED wage rises of 3(1 > 
and more, with unem-j 

rising to .at least 1.25m. \ TOOTAL and Carrington Viyella linj more than 
rates of commission the airline ment. Perhaps as high a* l-m. next : are to form a new joint com- of ihe equity, 

can pav its travel acents in this From that uiomeaL Pan are . among the gloom., pre-- panj whuh will merge the in- The merger of the TootaNCV 

country intensified’ yesterday, and the U.K. Government were I cficaon* tit rn? latest paper from j * er ®'* ,s of their two subsidiaries i amin ating interests has come 

when the Department ‘of Trade nn a collision course. The air-' ? he Ho " ley Cemre :nr Forecast- in the ■ f Jst-qrowing texti e bond. about aI | east in part, it is 

said that it had varied the air* line referred the matter to its 1 measure ole recovery, me field. Textile Bonding and bought, because of concern by 

New York, who \ tnm 'n^V'sjtate of affairs js.Fishbroofc Laminates CV to continue its 


seen until 1977. 


Both companies have 


fn. 'contrast with .the unruly arosnef. But he also' said that, division. The all-party committee (line's operating permit to force lawyers in , 

pemne of . the Northern Ireland while r he was prepared to co- will make Its report in time for H to a pplv commissions approved appeared to confirm that in their, Th ■ niaapm in rhl > K nf , hc tev 

LwinWy «hc oofcC sour note operate wth pe& who wanted the first real working session on j by the U.K. view the airline had the riant;..™ which ha\ 

o-day ,amc when Mr. y-Gien a united Jtelandl; he' would not May 22. I The Department said bluntly "far whatever commissions ! hsfted J° ,nt fCierpn.se of meltne bunding prore..s. which na. 


i vi a lvuuuuc no trading rela- 
Dt,en Don ship with Textile Bonding 


. v ima.-vmich a miura jreismi. ae woiua nor way gg, i rne Lieparrmcm *aia niuimy 

■7*7 ^ 7* ! 4 W (.vanguard. Lootkmdeny.V allow those people: ,1<1 pUt thferr • Dominick r. Coyle writes tram* that the airline had been warned ‘t _^nose. 

Mid »sf out after he wwid. hands on the steering wheel of Dublin: The Provisional IRA 'that failure to comply with this The U.K. 

ke. BritieiT . c °‘ Jl PaiJr O-Ve0 - tt Convention until 'the -State, although this did not said here that it would not (directive -could lead ihe Seen.- aviation 

Te 4 j e c 5 prisoners were returned mean they would reject sharing tolerate under any guise thr re-jtary uf Slate for Trade to con- disagreed, : 

— — tSi" 


*s 


- b|Jv* Northern .Ireland... .'.-Mr. Barr in other aspects of life. establishment of a Northern 

“kj^did not &iEa the. roll and will. :jfr. Gerry Pitt, the SDLP Ireland administration at Stor- 
therefore, drai».,bts £2,500 leader, wus clearly determined morn based un a Protestant 

not |d 1« this optimism obscure Loyalist majority. 

There were other differences the fundamental difference 
sTrom the 


:o 


cuts 


fundamental difference-. The 
Assembly, .with . t be which '- the fjonvenbon would incnt 
l -oval j si ranks occupying the haw to try to resolve. Irish 


Administrative Staff College. : become increasingly significant 
K. Government's r>ivil| Henic - v - ar, d James Murrell Assn-; in recent years with the spread 
advisers clearly' dates, think? it unlikely ihat tbejof fabric in car interiors. 

tarv uf Slate for Trade in con- Agreed, and Ibis led to thei™^ unemployment irend will. Textile bonding, which also has 
lary ui iiaie mr iraae in ton . . (break the imee inflation ibis 'applications in the clothing field 

: involves laminating a textile - 

Parliamentary Under ! ^ settle , fabric, usually warp-knit nylon- a{ter ^ Chambcrlain phipps 


sider whether he rhoutd n-vuke fi^ 51 pubbe warning, given in the, 
nr suspend any or all of their ^ ori1 . mon,: by Mr. Stanley Clin: on | * . ■ 
(Pan A in's) operating pprnms. Oavt^. P^rlwmminrv Winter! 
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p^Aii ! SS i loam. backine such “ po, - vcs '" 


stop to take, bnt ihe Department a / ter 
of Trade believes it is essential ’b 31 tailed 


Provisionals in a stale- 
released through ihr 


Republican Publicity [that all airlines operate stnetlv agreement 


to produce 


anv ,of the unemployment rise. At The use of 
•(the same tune. short-term ■ material makes 


The 


had been 


in acrordanru 
permiLs ” 


with their 


interest rates would be forced combine the advaniage of a fab- 


i , x.iv company 

it possible to !aminatin - cv ck,lh for use in 


motor industry and 


Isolated 


i up within a matter of weeks and. 1 ric appearance ur feel with the ^ f ear ( 'E. to 
[ in due course, iurtber cu's would I particular characteristics of the arrangement should 


Government backinc 


continue- 


ae 

to V,- 


former Govcrumenl benches and _• Bureau and timed to coincide 

ihe new cross-benches, and ibe tOuuCBl nlifldiCriQ with the innucural meeting ot 

fiynre of Mr. Brian Faulkner. - Alt' '■ the - people of Nonhern Stormont of the Ulster Const i- . 

rermer Prime MiaBster.and chief Ireland must be involved in the tmional Convention, renewed! 

executive, otj the Mher^sidp with evifryday' running of the affairs their call for a British with-! 

msparty of five around him. = of.-the Slate, and there must tlrawal from ihe North 
The general feeling of never bp any question of one The Provisionals claimed ...... 

responsibility and good will W3S dominant political force trying their call io the North's Kninan 

Mini mod up in -the opening to say to those opposed to itaem tkitholjc population to boycut 

address of Sir Robert Lawryv that they mu-n remain in a last week's convention poll 
cnainnan and Lord Chief Justice minority. snbjefi position, been answered m decisive t 
of Northern Ireland. He des- “There n an Irish dimension la jnd that the IH/UC leaders 
cnbed ihe Convt-mion's respoosi- Nonhem Ireland and its proh- represented oiHv a little ovc 
hility as grave and said that, for terns, if we ore ever to errarti- third of Hie Northern elecl 

the members, the burden was cate violence from these Shores “While they may feel con- ■ innvc camr after ihr fir - 1 public therefore, to loli its agents in 

tt.srea; and the opportunity ; ii must b<* in co-operation with fidt-ni of blackmailing the | warning to ihe airline on ih** l‘K. that they can deduct 

m«.-nt to chcnge u« poticle*. Jhiu it was made clear when rspoon n.-ivm^nt Mr Arthur 
As wa?e settlements m the iTootal acquired iis burlier -tat-** chapman will retain bis position 

members full strength of the IRA in any j U.K.'s ruling' on inmniis.sions— followed the U.K. example, and ]!!?*-!*££}!. "rrm^ CFrm 3 r' 1 --- P ^ manacine director of Textile 



I tip Northern clecloraie. i Tlie Depart mem 


Mniinitled. 

"Truly it ran be said -of Ulster the power to do so, 
are ’gone into declared, 
terrible captivity Some t-onvenlwn 
hearts and minds, were, surprised that the 

--- help ru deliver those leaders should have gone so 

\ children? 1 .should despair in- into the political minefield 

3V 


' requirement, bnr.'iuisi diCRculuot | encmeerin>! croup. i«ased at lnk „ . 5n rf , n . in 

up io .he airline. fjjr ( lfl vcrnnn-nt later this.Higham Ferrers. Northampton- Textile Bnndin ■ in return Tor 
Ultima tely the posl tion jof ; sh i re. was^ respim ri blc urt^rially lhe transfer of the Fishbrook 


all the eovepipBOnls that have London and Dublin Gov'enimems I Monday thiit it would vary' the only the -m a Mer 'ra to o f com- u l ou i^ 7?.^! > , .-° vern 'i [?. r . *f. ni !l® .“■LlS'* 11 !?. ® on .i. n ®‘ Laminates business and 


Mr.- Fitt with strikes, bnmhitics and I airline's operating permit if it mission. 

assassinations, they shall face the ! failed to adopt immediately the Many other governments have 


'?e 

Is 

•■5. 


, - 

\\ r rrstf~ 

>r . 
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increase 

with Crown Agents last year 

BY MARGARET REID . 

IN SPITE ur December's fiewn- (£2‘JIiu.), after touching In recent months, the Agents 
cial crisis at the. Crown -Agents, U.;S.Jg628m. (£2B7m.> in October, have cut back by some £60 in. un 
necessiiatinc an £S5m. Govern- deposits were received their one-time £190m. involve- 

ment cranL there was a marked a E the of ihe year after the meat in the secondary banking 
rise d2SS IBM in^ d^DWltsV/Uh offi ^ ,al su PP orL Rru * L and Property sectors which led 

the Agents which handle nur- ?° P r< * v J s L 0Dal balance sheet to last year’s difficulties. An in- 
chasin^aod inve^unent f^^sume revenue results for last dependent three-man inquiry. 
So' ovem SJSSfnw ” > u ear ar ^ being disclosed with rccenUy set up by Mrs. Judith 
ho overseas government.. t jj e rev j ew ^ m previous years. ‘Hart, the Minister for Overseas 

This is disclosed in the annua I but.TuHy -audited accounts will Development. under Judge 



world-wide who boosted Pan Am increasingly isolated in its efforts ye-r an d would resain the level 
ticket sa cs to beyond 90 per to give travel agents what lt iM f \ 2>l quarter onlv in the 
cent, of last years level- hc-lieves is a better deal. There; fourth quLrtcr of next \ear. 

. i< also increasing bitterness in; • 

Shocked travel trade at what is re- 

The move, widelv welcomed warded a« unwarranted qovern- 
by travel agents, shocked other m*«l interference in a couimer- 
airlines. who felt it was. at ci ^l. 1 relationship, 
worst, a recipe for financial The U.S. t,ovemmeni s view, 
disaster and at best bound to through the State Department, 
put up pacsenger fares. ,na y u ' el1 be th - 11 Pan Am is rieht 


companies 

in which Court an ids — also with and the merger von Id strengthen 
interests in car fabrics has been the service which could be 
building up its slake — now total- offered to customers. 


Wine drive for Northern Clubs 


BY KENNETH GOODING 


They voted with only one ex- a |?d that the U.S. interpretation ; A DETERMINED attempt to among the middle classes in the extern 
ceplinn-Pan Am-at a meeting ™ Ang t^U S. Air Sera; chal , ?e th{> drinking habits 0 f South of England. So this com- wine.' 

fr ° ,n he LK !somc of Britain's most en- *«* ^ it plans to attempt to Mr _ 


extended their knowledge of 


ihe International Air Transport view. ...u« v.,- — d h ' •• drink -more-wine " ^ Iar , k a,so t P rod “ ced , an 

Association io offer agents at In that case, there could be trenched devotees of beer— the n ‘ iessa g^ lo lhosp arca / which optimistic forecast that the wine 

review of Mr. John Cuckneyr who he published in July. Edgar Kay. is now scrutinising i per cent. n«e in commission. weds of a major international : members of working men's clubs have so far shown the most resis- lrad e wouId this year at least 

took over as chuinnah in --Of jast autumn's troubles the circumstances leading to the) The move was accented by the vlash over the next week or two in the North of England— is to lance— the working men's clubs maintain the level of consump- 

hetween the two countries on air i be made bv the Wine Develop- and people in the North ur, n in the U.K. at just under 

service matters, perhaps leading ment Board. Mr. Guv Gordon Clark. WDB 496m. bottles. The “take-home - 

revision of the agreement. ! Tin- WDB is supported finan- chairman.* said vesierdav: trade would be greater than ever 

country to implement it. Pan Am Should the U.K. revoke Pan daily by all the main wine- “There is no doubt ihat these Gils year, counter-balancing any 

demurred, claiming it was en- Am's permit, the immediate U.S. 
titled legally to offer what reaction would probably be revo- 
cominisrion ii liked, and that cation of British Airways' per- 
comini scions did not come under mils in the U.S. 


iouk over as cnainnan m--ut last autumns troubles me circumstances leading to the i ne move was accented ny me <-iasn 
October. He says that sterling which led to the ; Government need for the support grant. i U.K. Government, which imme- belw; 

deposits of the “principals" for granu.Mr. Cucka^y .remarks that The annual review shows that Idiately told .ill airlines. British servi 

which the Agents act- rose dur- they “only related- to the Crown the value of new orders placed (and foreign, operating in this to a 

ing the year from £191 ni. to Agents’ /own account ' business through the Agents last year 

£357m.. while non-sterihig in the banking and investment reached a record value of £155m.. 

deposits went up'- ffo^i' the spheres, which did not. of course. 26 per cent more than in 1973. 

equivalent of ^/.S^287m. r affect the funds managed on the The number of orders, however. 

{£122m.» to U;S.$517m. instructions of principals." . was 20 per cent, lower at 62.500. 


producing countries and U.K. are the people who seem to be reduction in wine drinking 

shippers successfully maintaining their caused by a possible cut in 

It i- now satisfied that wine levels nf disposable income at oatin S ouL 

drinking is well established the moment, it is time we Big London wine sale Page 30 




We’ve been called m<my names inour time. 


■ \-7 IfGuardian Royal Exchange Assurance is a 

name that conjures up Dickensian images of 
clerks in wing collars saatching away With quill 
pens, perhaps we should point out that we’ll 
1.00 soon be celebrating our 7th birthday. 

2 But for such a new company, our history 

goes back a remarkably long way. 

. To 1720 to be exact, when Royal Exchange 

TV Assurance first saw the light of day 

Over the next couple of hundred years or 
; ' so it did well;. ;;7 • .. ' : \ . .. 


So well, in fact, that it was able to take half a 
dozen other insurance companies under its wing, 
many of whose names you’ll recognise above. 

Meanwhile, back in the Gty the respected 
Guardian Assurance Company was likewise 
t akin g other well-known companies into its fold. 

Which brings us to 1968, and leaves us with 
two prosperous and very old insurance 
companies. Now what could be more natural 
than a merger? 

The result was Guardian Royal Exchange 



Assurance. A company with the size, experience 
and financial stability to give policy-holders a 
really good deal 

Which, together with our name, is 
something worth remembering next time you 
want a good i nsurance policy. 

Guardian 
Royal Exchange 
Assurance 

A good name to insure with. 
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BUSINESSES FOR SALE 


FRANCE (Correze) 


BRiVE AREA 

TRANSPORT AND HAULAGE BUSINESS 
FOR SALE 


Due to retirement, sale of 20-year-old business. Excellent 
references. Turnover in constant progress. 140 tons transport 
in long-distance zones. Transport of slaughtered meat 
(refrigerated vehicles) and various fruit (covered vans). 

PAR 13 — LM-LE — RHEIMS — LYON — MARSEILLE — NICE 
Sale conditions and price to be discussed'. 

Transports Chevalier — 19130 OBJ AT (France) 


AUSTRALIA 


Opportunity exists for equity parti cipation -in broad range of 
established financial services including Life and General 
Insurance and Mutual Funds operating on a national basis. 
Degree and area of participation flexible subject to objectives 
of interested parties and approval of appropriate Australian 
Government authorities. 

Representative of principals available for discussions in 
United Kingdom. 

Registration of interest in strictest confidence to: “Australian 
Opportunity," Box E.58S3, Financial Times, 10, Cannon Street, 
EC-'P -iRY. 


MILK PRODUCTS INDUSTRY 

FOR SALE 


In Catalan a (Spain) a modern and important . milk products 
organisation for sale: 59,000.000 with full sales network. Its 
production scale is extensive and its market penetration-degree 

is considerable. 


We shall study other types of participation or co-operation, 
interested persons please write to: 
PuUicitas, S.A., Apartado 1543, Barcelona-1. 


FREEHOLD 

FACTORY 

APPROX. 4,300 SQ. FT. 

cJos* to Great wen Road 
BRENTFORD, MIDDX. 
£140.000 Order Book 
Maetnmns. stove-enamel. Welding. 
Assembly. Owner rearing ase. Would 
consider Sale. Lease, or any sensible 
proposition. 

Wnie Box E.KK4 Financial Times,' 
10. Gannon Sneer. EC4P 4BY.- 


Building Company 
Based Taunton 


40 PRIME PLOTS 
Forward funded. 

Seeks amalgamation or outright 
purchaser. 

Management available if 
required. 

WWte" Bov EJ874. Financial Timet, 
10r Cannon Street. EC4P 4BY. 


HIGHLY PROFITABLE 
WHOLESALE BUSINESS 
for ia(e aHied to tfw jewellery Trade 
■t present based in die North of Eng- 
land, but as sales are conducted mainly 
by mail or telephone orders ean be 
operated anywhere in appro*. 4.500 
K- ft- of tpece. Turnover Ib74 
£284,659. .Estimated sales for 1975 
should be approx. £400.000- Gross 
profit approx. Expensei minimal. 
Cash How good. Price £200.000 i.a.v. 

'EVERETT & HART. 

12, PancTBt Lane, EC4N 1TD. 

01-241 7731 


PIPE FABRICATION 

Long established small Pipe Fabrication 
Company for sale situated West Scot- 
land area. Ideal operation for Heating 
Engineering Company or similar to 
expand. 

Write Box E.J87U, financial. Times, 
10. Cannon Street, EC4P 4 BY. 


RETAIL CAR DEALERSHIP 
NORTH LONDON 

Several franchises. Main road sue. 
No petrol bur full repairs and spares, 
facilities. Modem freehold premises. 
Prefer to 9*U freehold with business 
but would let. 

Write Box E.5S7T. 

Financial Tunes. 

IB. Cannon Street EC4P 4BY. 


TV. RADFO - add White ooads dent, stare 
lor. sale ..Substantial rental "con tent.. 
Excellent profit record. Principals only. 

Timex. ig,- 


E-SI90 

i -Street. EC4P 4BY. 


Financial 


Box 

Cannon 

COPYING and Instant Print Bureau lor 
sale. London area. Principals only. 
Very active organisation. Full details 
available Write Box E.508S Financial 
Times 10. Cannon Street. EC4P 4BY. 
5KI SCHOOL, 
on Ccsta 
Financial 
EC4P 4 BY. 


L b,1TSi."' , MS i 1E: IIMW 

Times. IO. Cannon Street. 


HOTEL 

SHOP 


Private company trading- - in 
leading hotel West End' London." 
To sell as -a going concern 
Write Bex £-5885. Financial Timet. 
10. Cannon Street. EC4P 4BY. 


PRIVATE COMPANY 


ownins substantial. Treebold. ensased 
In Plastic Extrusion*, for sale. Situated 
1 * uii in easy raaeft- of London and 
Southampton. 


Principals only write Box E.5884. 
Financial Times, ID, Cannon- Street, 
EC4P 4BY. . 


. A UNIQUE OPPORTUNITY 

To acquire leading mail - order com- 
pany and uiocirad business based in 
London. Annual turnover in excess 
of £1 million with. pre-tax profits 
budgeted for £ 125. ODO. EicoelMnt 


It turn on capital ' with mimgeMent 
'. , Offers, in excess 


continuity. ; Offers, in excess . of 
£500.000 for good will and asiUei. 
Apply Box -£.5?Tfl: FrnoncM Times, 
»0. Cannon Street. EC4P 4BY. . 


UNIQUE OPPORTUNITY 
TO PURCHASE DRESS ' 
MANUFACTURER’. ; Jc.' 
established 20 years . jji W,C,I. Regular 
cuitom«iT producing £60*000 p.i. tnm. 
■over -increasing. .: •ExpertentSqd. staff, 
machinery and modem factory. with, 
new 5 yr. lease- if -required; Genuine 
reuoni for disposal. £ 1 5.$0Q. . 
Write, Box £.5887, Financial Timet, 
10. Cannon Street. EC4P 4BY. 


TRADE and Tectintrai Publications tor 
sale. Details .available irom Bcnr.E.SBBB. 
Financial Times. IO. Cat 
EC4P 4 BY,. 


annon Street- 


HOTELS & 
PREMISES 


LICENSED 


DUBLIN 


FOR SALE 


Small exclusive 

HOTEL 


Two Bars, Restaurant 


refurbished in exceptionally hisb 
standard. Tasteful artistic decor, 
famous cuisine, enjoying substantial 
patronage, lunch and dinner trade. 
Turnover approximately ClSOjUM per 
amum with capability of considerable 
ex-pan h) on (plans approved i. 


OFFERS INVITED 


Write Box. K-5878. Financial Ttrnes. 
10. Cannon Street, EG4P ABY. 


. . tax HAVIE Hr'/r 
INVESTMENT - - 
MODERN RESORT HOTEL 

Trading in 

NEW HEBRIDES 

PRICE: Stg£l 90,000 


POTENTIAL OF 30 % RETURN 
RAINE & HORNE PTY. LTD. 
P.O, Box 1482, 

Sydney, Australia. 

Cables — Wreitler-Syd rtey 


BUSINESSES FOR SALE 
AND BUSINESSES WANTED 
APPEAR EVERY FRIDAY 
FOR FURTHER DETAILS 
Phone Mr. FRANCIS; PH1LLIP5 
ON 07-236 0708 . 


LABOUR NEWS 


. ... rif. . -- . - - -.. . " L _" 


Civil Service 
union rank- 


and-file get 
more power 


8y Lo relies Ohlager In Margate 


THE 220,000 -member Civil ajid 
Public Services Association, 
Britain's biggest Civil Service 
union, yesterday -decided to give 
the rank and file greater oppor- 
tunities for supervising their 
national executive, whose mem- 
bers' political leanings have 
recently become a major issue. 

On the last day of the union's 
annual conference in Margate 
delegates . demanded that "in 
future they should . be kept 
informed nf all motions discussed 
at executive meetings and be 
given a record of the votes cast 
by individual executive members. 

The conference also- reaffirmed 
the union's opposition to the 
social contract first formulated 
a year ago and reinforced by 
Mr. ■ Healey's Budget last, month. 


Price freeze 


Mr. William Kendall.. • the 
union’s general secretary, said 
the CPSA was not unsympathetic 
towards ‘the Government and 
recognised that 'Britain was 
facing serious economic prob- 
lems. But the social contract 
was ' no basis" for self-restraint 
by workers, and even consumer 
subsidies and threshold arrange- 
ments were not enough. 

The union had in the past 
called for a freeze of transport, 
clothing and food prices. This 
could be the Jrasis for self- 
restraint Mr. Kendall added, 
but be carefully refrained from 
making any promises. 

He stressed that the recent 26 
per cent. Civil Service pay award 
could not have been justified hy 
any of the provisions in the 
social contract guidelines. “We 
are in total opposition to the 
contract as we have it at the 
moment 1 ' • • • 



Chappie calls for tighter 
union wage guidelines 


BY JOHN WYLES IN THE ISLE OF MAN. 


CEGB worry 
over strike 
at Drakelow 


A' CALL for the TUC to tighten 
its wage guidelines with a 
specific pay norm and to exer- 
else more control over union 
pay claims was issued here yes- 
terday by Mr.' Frank Chappie, 
general secretary of the Elec- 
trical and Plumbing Trades 
Union. 

Mr. Chappie, speaking after 
the union's biennie] conference, 
pledged continuing support 
for the social contract Dur- 
ing the debate, Mr. Chappie, 
one of the country’s most 
prominent and outspoken 
right-wing anion leaders, 
attacked the failure of the 
trade union movement to 
honour Its obligations under 
the social contract. 

These views are, however, 
unlikely to surprise Mr. 
Chappie's colleagues on the 
TUC economic committee. He 
has long been more sceptical 
than other senior TUC leaders 
about the efaances of any volun- 
tary pay policy being success- 
ful. He suggested after yes- 
terday’s dehate that a statutory 
prices and incomes policy 


which was “fair” and allowed 
special treatment for 'deserv- 
ing groups might well be the 
only effective counter to wage 
inflation. 

In his conference speech, 
which comes only a few weeks 
after negotiating an offer for 
EPTU members in electricity 
supply which will give rises 
totalling 31 per cent, over the 
past year, Mr. Chappie told the 

MmfflMnpfl, M Von ran arirae 


any case you want under the 
social . contract,” Despite his 
belief that the contract was 
“irrelevant” to the country's 
economic problems, he urged 
his 420,000-member onion to 
continue its support because it 
was the only policy currently 

available. 

Most of the opposition to the 
guidelines came during the de- 
bate from left-wingers employ- 
ing arguments which are being 
heard at most union confer- 
ences this year. They claimed 
that the social contract - was 
merely another form of wage 
restraint which was an obstacle 
to the achievement of a fully 


socialist economy and penalised 
wage earners. 

This, was 44 utterand arrant - 
nonsense,” said Mr. Chappie 
who confronted his militants - 
with the' same- relish be has 
displayed throughout. the con- 
ference this week. Between 
March ’■ 1974 and March 1076 
he said basic wage rates had 
risen -"by 32.5 per cent," well 
ahead of price rises during the 
same, -period. -‘ • 

“ I am supporting the , con- 
tract . because the- Government 
. in its first . few months # In 
office honoured its pledges' to 
the movement. But we have 
not honoured ours and wages 
have kept rising above prices,”, 
said Mr. Chappie. 

He told delegates that when 
-the guidelines were being' dis- 
cussed he had been the only 
member of the TUC economic- 
committee to have said the, 
social contract would not work 
44 because it ties nobody to any- 
thing.” On a division, the con- 
ference defeated the resolution 
rejecting, the social contract by. 
385 votes to 164 •' - 



threshold payments 


BY ROY ROGERS, LABOUR CORRESPONDENT 




A FRESH ' ' challenge'-' to'.'-the to meet the NUM later this yea; " 
Government’s opposition: to cost to. discuss bow other Industrie 
of : living'" threshold' payments with.. threshold, agreements - • 
emerged yesterday' when leaders farea. it still seems very unlifoh - ‘ 
of - Britain's 240,000 ‘ miners that tfie’NCB will agree to : am‘ ' 
revived their threshold demands: fresh cosf of livi ng agree men" 
.The- National vtluiou-ofvMiae-; iS)W that, .the: NUM -has decide* , 
workers' - , national executive to^try - to -bring •'.that. mfcetih 


.; xt” 
■ J' 5 


.< V- - 
, 


decided to seek an .early meeting forward. - „• ; .. 

with , the National „.$he , .Government's -.opporifio, .. 


„ _ . _ — __ _ thresSef 

At. the end mT- last' year,, the deal ooncTuded-' reccdtly-ftr ^oi 
NUM sought to : continue . lls-ioffice workers. ' 


Stage Three threshold agreement „ Mea awhifei pit Widows on-Nfe 


Wore expiring in 

the National .Coal -.Board during. MSS' ' 

negotiations on this years -P 8 ? cWta.—hj- 

Annual miners' pay settlement -.oegwctpa jhejr pngttt . 
which' gave 7 average increases of •- Thelf. .complaints wnmg 
30 per-cehL. including the -t*,40 Pledge ■ of support from ti. 
threshold payments" which were South Wales miners,' meeting" 
absorbed into basic. .rates. -•! .. Portbcawi, and a. promise to a© "" 
Although the NCB did agree redress for 4h(sm, : " 


IVssiff 


' T 


COHSE calls off threat 
against private practice 


ASTMS to oppose contract 


BY OUR LABOUR STAFF 


A HEALTH service union has 
called off its threat of Industrial 
action, against private practice 
in tbe NHS after the announce- 
ment by Mrs. Barbara Castle. 
Social Services Secretary, on 
-Monday that legislation is -being 
prepared to separate public and 
private bealtb .-and to. extend, 
licensing control over the 
private sector. . 

The Confederation of Health 
Service Employees' national ex- 
ecutive' called off ,-the threat at 
a meeting yesterday. The union 
had set a deadline of yesterday 


for a Government announce- 
ment 

COHSE has been refusing to 
act against private beds in 
recent months because the Gov- 
ernment was still in delicate 
negotiation with doctors. Yester-. 
day's decision was not therefore 
unexpected-^ - - - 

The rival union, the National 
Union of Public Employees, 
whose members- In .many, parts 
of the country have, acted" 
vigorously against .private 
patients, has already welcomed 
Mrs. Castle's announcement. 


BY CHRISTIAN TYLER, LABOUR STAFF 

THE Association' of Scientific, 
Technical and Managerial Staffs, 
a major white-collar union, will 
come under strong pressure to 
vote against the social, contract 
at its- annual conference in 
Bournemouth this week-end. 

An anti-contract composite 
resolution, down for thB final 
agenda, is expected to be sup- 
ported by the union's national 
executive and thus help ensure 
a “ no ” vote. 

- The . resolution declares 
“opposition to the social con- 


tract and all that it egtaiis in union leaders : on, the .77 
terms of wage and salary general council who believe t 
restraint" - ■ ^should be taken into accot 

Mjt. Clive- • Jenkins, ' ASTMS when reaching pay settlements 
general secretary, poiirted., out -a policy opposed by .Mr. X 
yesterday 'that'- his- anion had^Muiray, : TUC general 1 secreta 
abstained 'from the-, pro-social -but so . far. never mentioned 
contract vote at last -ryear's the social contract guidelines, 
annual Trades Union Congress. a Also down for debate is - 
He said his union's policy was anti-EEC resolution, also Hip 
“not just to maintain porch as- to be passed. Mr. Peter. Sha 
ing power bat to seek a real Trade Secretary and. a pronrim 
gain.” ASTMS was also asking anti-Marketeer, will address f 
the. TUC to study how taxation ' conference -. just before t 
thresholds affected the lowiir- debate. Mr. Jenkins hasXrCI^ 
pafd. wise.fe?en^p|hinenfela''tbk , rai^-- i : 
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By Our Derby Correspondent 


A WEEK-OLD strike by contract 
workers at Drakelow power sta 
tion near Burton oh Trent is now 
causing “ serious concern " a 1 
Electricity Board spokesman said 
yesterday. 

The stoppage involving ■ 100 
shift workers is understood to 
have been started by “a fore- 
man’s derogatory comment , to one 
of the- men." 

Work' on the overhaul' of one 
of the station's boilers has been 
brought to a standstill and 
spokesman for the Central Elec-, 
tricity Generating Board in Bir- 
mingham said yesterday: “There 
have been one or v two stoppages 
in our - overhaul programme ana 
this strike is having^r^ serious 
effect at -a critical- stage. . - A rota- 


tion 'system is. preventing any 
tion in electricity supply but 


BUSINESSES WANTED 


WILTSHIRE 


We wish to buy a company or practice with after tax profits of 
£20.000 plus. 


Estate Agent, Surveyor; Auctioneer or other service industry pre- 
ferred. Immediate decision. 


Write Box E.5B86, Financial Times, 10. Cannon Street, EC4P 4BY. 


FOOD 


We are interested in purchasing 
a food company engaged in 
canned fruit broking, merchant- 
ing or distribution, showing 
agreed tax losses. 

01-240 2737 


BUSINESS WANTED 

Subttantlxf cash moumi available eo 
purchase controlling intrrnr in profit- 
able companies with good prospects but 
perhaps with cash problems or retire.' 
ment anticipated. Companies with net 
profits in the region ol £15>£50.000 
p.a. should reply in strictest confidence 
filing . details ol proposition to Box 
E.5608. Financial Times, 10. Cannon 
Street, EC4P 4BT. 


reduction 
every day of the stoppage delays 
the return of the generator to 
service.' 1 

A spokesman for Foster 
Wheeler Boilers, the contractors, 
declined- to comment 


Tliree hazards 

committees 

proposed 


By David Fish lock. 
Science Editor 


THREE ADVISORY committees 
on Haaardj id - Addition .To : the 
Committee 'on Major Hazards set 
up in January are proposed in 
a consultative document issued 
by the Health and Safety Com- 
mission.- • 

The new committees would 
deal with poisonous -substances 
(other than nuclear materials i; 
dangerous substances and their 
manufacture, transport and stor- 
age; and medical advice on 
occupational -bealtb. . . 

Chairmen would be drawn 
from senior staff of the Health 
and Safety Executive. . 

At the same time it is .pro- 
posed That the Industrial Health 
Advisory Committee and the 
industrial Advisory Safety 
Council should be wound.' up, 
andrihe work of their sub.-com- 
'mitte'e* -transferred to tbe -new- 
advisory bodies. 

The commission is also propos- 
ing to set up. IS new industry- 

based advisory committees, 
covering iron and steel, general 
engineering . (except foundries)/ 
foundries, chemicals and petro- 
chemicals, coal mining, construc- 
tion, quarries, electricity, rail- 
ways. -dockff. cotton and' wool, 
potteries, paper-making, agricul- 
ture,- hospitals, shipbuilding and 
ship repairing, food manufacture, 
and printing. 

They would advise tbe com- 
mission on the -protection of 
workers from hazards to health 
and safety arising from their 
occupation, and the protection of 
.the public from related hazards 
arising from tbeir activities at 
work. 


PRIVATE INVESTMENT COMPANES 


A substantial publicly quoted- group of investment trusts 
wishes to expand by the acquisition of private investment 
companies with a minimum value of £150,000. Preference 
given to companies with tax losses. The consideration can 
be arranged with cash, equity, or loan stock. 

Box No. E5869, Financial Times, 

10, Cannon Street, EC4P 4BY. 


ANGLO AMERICAN INDUSTRIAL 
CORPORATION UMITEI 


1“ AMIC ") 

STAFFORD MAYER COMPANY 
(SOUTH AFRICA) LIMITED 

- • • (-“ STAFFORD MAYER ") 

SOUTH AFRICAN ROARD MILLS LIMITED 


rSABM") 

MU of riiick are incorporated in the Republic of South Africa ) 
: Standard. Merchant Bank Limited is authorised to 
announce that the directors of Stafford Mayer and SABM intend 
recommending to their shareholders the . acceptance of the 
' proposals detailed hereunder, which will result in AMIC con- 
trolling Stafford Mayer- and SABM respectively. ’■ 

“ -The tei^s bf the proposals are as follows: 

•- ‘ -(a)' For 'every '100 Stafford Mayer ordinary shares held, 

, . . .' Stafford. Mayer’s shareholders other than AMIC will 

. receive 13 AMIC ordinary shares: - • 

<b) For every 100 SABM ordinary shares held. SABM's 
. . shareholders other than Stafford Mayer and AMIC, ■ 
will receive 13 AMIC ordinary shares. 

At present AMIC holds 23.7 per cent, and 10.3 per cent 
of the equity of Stafford Mayer and SABM respectively. Stafford 
Mayer presently holds 6S.6 per cent of the equity of SABM. 

The above proposals are dependent on AMIC's shareholders 
agreeing to increase AMIC's authorised ordinary share capital. 

Tbe annual results of Stafford Mayer and SABM will be 
announced towards the end of May. 1975. It is anticipated, 
however, taking into account the sudden downturn in tbe 
demand for paper board products since December. 1974. and 
: notwithstanding cost saving measures taken by SABM, the 
e.arning&: attributable to ordinary shareholders of S.4BM-. and. 
consequently to the ordinary shareholders of Stafford Mayer, . 
for the 6 months ended on 30th April, 4975, are expected toV 
show a substantial fall as follows: 


30.4.1975 

ROOO's 

277 

336 


,. -..Attributable. Earnings to Ordinary Shareholders for the 
'6. months ended ' 

31.10.1974 
ROW'S 

Stafford Mayer 1023 

SABM 1264 

As a result the earnings attributable to the shareholders 
of Stafford Mayer and SABM for the year ended 30th April. 
1975 are expected to be approximately ri. 3 million and Pl.G 
million respectively as compared with R1.7 million and R2.2 
million in the 1974 financial year. 

For comparative purposes the above figures exclude 
capital profits. 

Working capital requirements continue to escalate result- 
ing.in pressure on the companies' liquidity. This, together with 
the fall in- profitability will be taken into account by directors 
when .considering the payment nf a. final dividend In respect 
of the year ended 30th April. 1975. 

If the above proposals are implemented ordinary share- 
holders in Stafford Mayer and SABM will not qualify for any 
final dividend declared by those companies but will be entitled 
to receive any- interim dividend which may he declared by 
AMIC .in respect of the sir. months ended 30th June. 1975. 

Full details of the proposals will be sent to shareholders 
of AMIC. Stafford Mayer and SABM as soon as possible. The 
listings of -the shares of Stafford Mayer and SABM will' be 
reinstated on 9th May, 1975. 

STANDARD MERCHANT BANK LIMITED 
(REGISTERED MERCHANT BANK) 

Johannesburg. 

9th May, 19 75. 


WoTF ELECTRIC TOOLS 


Record Export Performance 

Extracts from tbe Chairman’s Report: 

Our Companies in Canada, Australia, Holland and South Africa 
all recorded higher turnovers, and their combined profits rose by 
over 80 %. Their success, together with the expansi on in our general 
exports, has resulted in an increase in overseas turnover of more 
tban£l million. — 


The numbers and variety of Sapphire Tools produced has con- 
tinued to grow , and . . . the output of manufactured machines was 
considerably, in excess of the preceding year. New models have 
been introduced, others npdatol and in all cases user acceptance 
has been favourable. 


Sales turnover for the first quarter exceeded the corresponding 
1974 figure, but the slackening demand in some Expect markets, 
as well as at Hook, can. only mean that the rate of expansion en- 
joyed m previous years may not be maintained in 1975. 

Your Directors believe that continued membership of tbe European 
Community would enhance export prospects, and . , , that there 
are still ample opportunities for development. 

•1974 1973 

£000 £000 

S«J •* 9.131. 7,574 

Trading Profit 1JBS3 1,039 

Profit after Tex 765 646 

Earnings per Share 17.79p 1Z64p 

Dividend paid per Share 2.89p 2.57p 

i t l(>kl^W0Bg3.HAS(ani^KaaAIJWC.LO ynfrw yriTTiB 


. Mr. Jenkiug ; -is-^one^ Qi ...^ : : 
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■ rPsti*s*r.i 

- . - r'-'tf A’ft St.j, 

The Board of Directors of UCB at its -meeting .held on. 14th April, haft approved TW%.'- 
accoimts for the financial year- " ended on 411st December; 1974: rJr vt-r Eirat? 

The following statement by Baron G TE. Jihssen serves as air : intr od ncti 0 n 
Annua) General 'Meeting on 10th' Jane, 1975; .. *■« - - 
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1974 has been a year of rapid, changes fov-. 
both the' economy ‘of -the industrial world 


in general and' tb& activities of the UC3' 
Group itself, -i ; 


The year started in an atmosphere of 
deep concern .following the oil' crisis,; the- 
shortage of many comraoditi'es and an .e^v. 
tremety rapid price escalation. This increase 
subsequently ‘slowed down, allowing prices 
at the beginning of the suittmer to find 
.some sort of stability at a high level ns 
demand continued, to- be buoyant. By i the 
autumn, signs, of a marked, .-sometimes 
sharp, biit selective downturn could, he 
seen; while in some areas demand main- 
tained itself, in others it becatne hesitant' ' 
or weak. And the year, ended in a climate 
of recession. . > . 


_ordinary-.resnltSs jaeiStigihle^ejpaft +-*zz - - 
loss of BF 156. million wfea^own ip . - - .. , 

by this account' " .* J1 1 . . 

• ’.•-•Tbe ordihary-p^®^ iftef -tax. attributable- : • " 
-to UCB s.a„ amount to:3?r.315.183»27 iarji*. . 
i-1974 which is-an k}crease. of.2S^per cent^ 


■-L-ik 




over 1973. After taking account of Jitw* 
“extraoniinary n ^o fitr^a' “transfer'to :ttie7 
blocked reserve and the amoufffs brorfgHf^ 


Within our Group, the Cellulose and 
Plastic Films Sector and .the Chemical 
Sector were able to secure feedstocks for 
their production despite' tbe prevailing 
shortage of the first half-year, while taking... 
full advantage of the favourable market 
conditions of this period. During the second - 
half-year, market conditions continued to be 
satisfactory for. Cellophane^, inorganic w 
chemicals and same organic chemicals but . 
became sluggish for plastic and .converted^ 
films, several : kinds ; of chendegi- inter--- 
mediates and speciality chemicals. '- ; ' 

Much to our regret, stops in our.,peoduc-„: 
tion became necessary at the end of tbe..-. 
.year and in .some: units partial lay-off, [n ‘ 
turns had to be decided to avoid acciimula- - 
tion of stocks in the factories.. . 

Tbe Pharmaceutical Sector; . which . cog^' J 
tinues to undergo excessively stringent 
price and reimbursement controls, was 
adversely affected throughout tbe year and 
operated at reduced profitability. 

. * * ★ 


The almost universal increase in prices 
and our expansion in Europe -combined, 
have brought the UCB Group net turnover 
from BF 12,737 pillion in 1973 to BF 17,883 
million. in 1974, ah increase of '41. ‘per cent. 

Due to tbe 'mainly inflationary tread of 
tbls movement; your Board of Directors has 
thought it right to observe great care - and 
prudence in the valuation of stocks and in 
the estimation'of the risks facing Jhe Gpjpfc__ 
' pany and as k- result provisions have been 
made. 

.The overall favourable business trend -is - 
reflected hy the results tor tbe year: the 
total after-tax results of the Group, attribut- . 
able to UCB, ahiount to BF 4421 million 
against BF 245 million last year,- extra-' . 


forward, the total available for distribution; ^ 
is BF 417.922,589. .•:> 

The Board of Directors recommends. yptk r ’ f 
to approve a net dtvidend of B^175.per.^ 
capital share, compared With -BF - T55 In w : 
the previous year, and that an .imjwifit-bf - 
•BF 177,437,589 be carried forward. . 

* ★ *£z-'S r 

In April 1975, traSittg-'gqnd^W^revail-.,.. ^ 
ing in the Film and .-Chemical7Swqr5...are 
as difficult as they were' at the ohaj^f ; 1977 ; '. . 
the rate of oc9upaUon in mapy-ntats ud- 
avoidably leadis Wmbre'or 

stoppages in our Belgian; British -a^d'Ger-' 1 ^;: - -3 

man plants. Results are therefore: unsathK . "“■* 
factory for the momenLTburden^Teal-thBy^'t' . 

■are -by increasiogly heavy fixed- cpsBMad - 
rises in wages, and salaries which .-qwitibufr “ 

to be out of proportion. ' " ' — — 

However, in the PharmaceuticaHSOctpr ■ ’■***--. - 
a -few; authorized- price increases can ."-fifi 
reported, .in Belgium notably^:- _ 

it would be^impossihle- to. say when the,., ^ ^ ^ 
situation- wilffimpf.b'veL biit_let, uifd eFdrthe'-r.' ' ^ “ 

TeSs' hopr^ that end'" of ' the - year' 1 a'~ a s> 7 -- 

:better_Trala'nce wilt . be“ acMeved ; between. , 1 ''" ^ ~ 
aupply -.aua^dsmafid,. ^ihetvreeii.'^ ^eanatii^ and;> — 

■ costs i.- -V - . -T .‘ T-r ■: r ; * iTivv^T - ’ 

— With confidence in the “future of 'our'IiP* .. tA i~; 
dustry, last December your Board of- 
Di rectors approved the. " in vestment pro-:' 
gramme- tor 1975 which amounts to some 
BF lfi20 raiflion f6f"the whole Group. 

This programme, poly Includes 'a few 
financial mvestmehts, . BF 40 million 
roughly, out main concern being at present 
aimed at the strengthening of our Company .- 
by Way of induritHSf-^ Vwtriihhts;'- 1 " ' i 
An amount of BF BfiO milllbh'hBS' been . 
allocated to the Filins Sector, in particular- > 
the extension and the modernization of “ — ' 





* JL«fl 
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its film production and conversion plants, 
BF 430 million to . the Chemical. Sector 


especia lly t o cover_ln creases of productive 
capacITy. BF" 220 milKonTo The Pharma- - ' 
ceu ti ca I Sector. * iff -'need 7df Jiifra^structural 'a 
extensions. ^nff . BF 50 ; mttlioq , to non^ 


sectoral activities. This- programm'e wil] be 


spread, oyer several yekrsjpi step.wfth.the 
'completion “Of The-' ^pragrahtmes : under way. ., 
nt preWdus. yeturs'. • - - ? :o ^ t --- 




”-^V. . 


FINANCIAL HIGHLIGHTS: 


■ .-jt.’vt?., - 


UCB GROUP . 
la millions of BF 
in millions of £ 

Group net turnover 

Attributable to UCB: 

Depreciptloo ' 

Profit after taxation.. 

— ordinary 

—extraordinary 

— total ....: ...I 

Cash flow 


-- ...• 1974 

BF- - ..£ 


• Financial Years' 

1973-.-;-- 
■ BF ■ £. . 


1979 


: BjF ; 




17,933 ' J 

211.6/ 

12,737- 

132.7 t - 

;’s,470 

. . n- Tm, iCr'~ 

- -8L9::^^ 

j . • • 11 1 . ^ . 

•« rfi-i 

■ 10 R - 

830 

S. 6 - 

i-552: 

3 . . * . i ■ ■ 

’ 441 ■ 

"fi.2 

. BPS" 

4.1 — 

iLr m: 


' V 


—151 

-1.6 : 

22. 

0.2 •’ ' 

442 

5.2 

" • 24ff '- 

• -■'■ ‘ '-2.5 

- -222’ ' 

- ■ 

1,600 

•JS.6 

: '1.097 

" .11.4 

‘‘•.784- 





. • r 


ttx* riara, 
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UCB GROUP 





5 

r - ■ 

in BF/5 per UCB Share - 

. - * 


• . 


• *• . .. 

v . 

Attributable to -UCB: 



. - . 

• r' 



Depreciation 

844 

9J9 

755 . 

' 7 s 

50?-; 

,4&i 

Profit after taxation 


9 




J* 

— ordinary 

• 401- - 

’4.7 * 

360 

'3.7~- 

- -483 - 

* 1&. 

—extraordinary 

1 - ■ 

•i-r— 

>=137'- 



r'SZi r- 

— total 

'402' 

- - 4.7- 

.223- 

■ = 73. 

- 202' 

-i- 

Cash flow 

1.455; 

17.J 

998 


,713 ^ 


Dividends to shareholders 




■ , • -- 

. 


in BF/f per UCB Share 

. - 



' ' ; . - 

:' ; _ 

,-r .. ... 

Gross 

218,75 . 

2.57 

’. 193.75 

.. • 74)2 ■ V 

148.26.: 


Net 

173 *- 

£06 . 

15ST 





■Hr « . . 




_ 




Rate of exchange used: 1974 1 £=BF B4.97 
r 1973 1 £=BF 95.99 ‘ 

1972 1 £=BF1035R -: 

Cash flow=total Profit after tax + Depredation ± . variations -to- pravisfoap. ' -Yr-^, 

for risks and losses of. values. - r '. ..... .... _• •**.■*:- 

Copies of the 1974 Annual Report ( in English.,. French. or 4 DvtCh I- ccm“6 e pSta/htexl en y : 0',;,. ' - f ■ 
rennes# from: ' ’■* : ‘ -r. " '‘ v . * - : 'i; 


request from: . . -. 

UCB s.a. Public Relations Department . CbaUssee de CbariferoU 4' "v --'' •‘T-Sr- ~’l-; 

B.1060 BRUSSELS-BELGIUM. TEL: (010) 322 537 12 20' TELEX: 2L280 . v . . , ' .I’iSijtf'?' >? 
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BY ADRIAN HAMILTON 



oyer the grand jamboree 


Sp Otoiv y*? WON’T, sea the rike^of 4aa> . tor' a sharp glW this . year; 
u wf| his . again;’’- an -oti ^c^utiTe with . ..• distinctly • - . unpleasant 

.for.ihe hanks and 
as -weh as eon- 
whieb hive got un- 
" rigs iwdirVmstniO- 


r '“esh* ■ ’tjw srwad yuipmr flat tibh. .; v 4 

?' !*«* fi-V* vjlihe OTC has b^corae-Hcoore "oil cor 
r? 7r ' t-'r*; lh« .JiV^Khibiti- ' Shore Visitors, more 



J’X surface. 


companies . are openly 
yjsitors* more talking of having to trim their 
before— bat exptoraiion sales ' both, in .the 
future pace U-S.and abroad -in thefaceof 
cffsiwre ,^ctmty pojijtive tax jaws add growing 
present beneath na ti o n alism. The maria© con* 
tractors — lay and dejrtefc barge- 



, $■... :fk "A ^it n Europe: as La "the TJ:$.. fcad'are- pessimists enough to .sug- 
" ’•> .£ geared itself up to meet an gest that they too Will feel the 

*_“■■ ' i;ci .^ar • ■ • ‘ - - ' - -- --- 



0 t'.^j^aking large space for national 

c c..r,-. r , •=: exhibits to presentthe wares ' ' -V- 

-£l { «*® U.lv/Ndxnrey, Hollahd, w thcr this pessimism is 
? re-irrj.! an ‘*’ morc belatedly, exaggerated, and. whether the 

’■ West Germany.. ... current casing in demand for 

But the market straws clear offshore rigs is a temporary 
signs of slackening. Serai- or longer-term phenomenon, is 
Submersible rigs, once in short the $64,000 question. Certainly 
yjpply, now appear to- be head- the long-term future .remains 


ontract 

l w.-.c.t . 

t a :tC 

; • y- ; — 

I ha» 

; c, •- 
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' A";-, J* ^ ' ’■ 
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buoyant. As much as half the 
world's oil is e.vpected to come 
from offshore production in the 
next decade, and of future dis- 
coveries again as much as half 
are expected to be made in 
deep water, of 600 ft. or more. 

' As oii demand begins to 
grow again, and as the develop- 
ment of alternative fuels slips 
hack, say the optimists, the pres- 
sure of consumer needs is bound 
to take up any Blade. Equally, 
however, there can be little 
doubt that the current growth 
in demand for offshore goods 
and services is not as great as 
expected a year ago. The fin- 
ancial position of the customers 
—the oil companies — is begin- 
ning to come under pressure, 
with poor - ftrst-quarter results 
and uneasy prospects Tor the 
year. 7n the U.S.. the opening up 
nf new lease sales in areas such 
as the Eastern Seaboard and 
f.lulf of Alaska has fallen be- 
hind schedule, to be pushed 
back into next year and beyond. 

Abroad, the North Sea. still 
the prime area of world off- 
shore activity, has been beset 
by political as well as cost 
problems, while political action 


is upsetting other developments 
in Australia, Canada, Venezuela 
and elsewhere. 

The main problem is un- 
doubtedly that of the drilling 
rigs, and, more particularly, 
that of the larger, semi- 
submersiblcs now under con- 
struction. Just as in shipping, 
rig construction and contracting 

now seems to have become a 
cyclical business. Two years 
ago, faced with what seemed to 
be a long-term shortage of 
vessels, almost every contractor 
put in orders for new equip- 
ment. many of them without 
finu customer contracts:. At the 
height of the building boom 12 
months ago. some 1U0 rigs were 
on order, with half of them ear- 
marked for the North Sea. 

Tl is the faltering <■( pan? 
there, added to the levelling-nfT 
oF demand in the U.S.. that is 
causing the main embarrass- 
ment. 

The (jpening-up of acreage off 
the U.S. coast will doubtle.-.- 
absorb sonic of the rig.*. In- 
creased activity in Norwegian 
anil, perhaps I’.K. waters might 
also help; and thpre is growing 
demand off Africa and Suuth- 


Kasi Asia. But several rigs are 
for j-ale. and the fear here is 
lhar. with the depressed state 
wf the tanker and bulk cargo 
market, the bankers — «ncc so 
eager jo lend money — enuid be 
lei; With some embarrassing 
obligations on their hands, and 
that the foreign-built fig*, fail- 
ing to find a home abroad, could 
move in the U.5. and drive rates 
down sharply. 


Healthy 


Man no platform construction 
and contracting, meanwhile, are 
still in n healthy state. Once 
again, it is the North Sea which 
dominate- the picture as ihc 
most concent rated area of 
activity anwhere in the world, 
and one still without any rival 

in sight outside ihe l T .S. 
Development expenditure there 
is reaching record heights as 
i he U.K. fields ar last come into 
the production phase and is 
likely to grow for at least a 
year or two more 
The Oulf of Mexico remains 
active and. despite some major 
disappointments' in receni drill- 
ing. expenditure is expected to 


grow. The Middle East, for ail 
the excess of production capa- 
city, remains a surprisingly 
buoyant market, particularly for 
U.S. contractors. 

Vet here again there are some 
underlying worries. In the 
North Sea, no Norwegian plat- 
form construction facility has an 
order for delivery in 1977, while 
U.K. orders have fallen off just 
as the number of sites has 
increased. On the contracting 
side, Lhcre is still a trsht supply/ 
demand picture for pipelay and 
derrick barges. But with some 
seven new lay barges on order, 
five of them of the new genera- 
tion type of semi-sub me raible 
or ship-shape sort, and several 
new derrick barges on order, the 
reeling is that saturation point 
may be cln-e at band despite 
major project? in the offing. 

The industry .* still, of 
course, one of the fastest-grow- 
ing in the process plant and 
contracting fields. Some of the 
doubts here are emotional, 
produced by the feeling that 
the U.S. Congress, like foreign 
envemments. no longer loves 
vhaT wa« nnce America's moo- 
favoured industry. Nor is the 


shortfall Too great at this 
moment. Supply of rigs and 
equipment is still fairly neatly 
balanced against demand, and 
il is the fear of future excess 
supply rather than the present 
situtation which it creating 
doubts. 

If. as some expect, pan of 
the boom of last year is over 
and the offshore industry must 
now settle for rather less 
dramatic growth rates over the 
next few years, then the impli- 
cations could be important. 
One possibility is growing 
difficulties for new entrants, 
particularly in Europe. The 
lesson may well be that those 
companies not already in the 
fame have now left it too late. 

Il may be increasingly diT- 
ficuli for companies wilh new 
technology, particularly for 
deepwater production, to find 
firm buyers, especially if costs 
continue Ut rise hut oil prices 
do not. This year's OTC has 
seen a wealth uf developed 
technology as well as some im- 
pressive new ideas, such as 
Santa Fe's rpel type of lay 
barge, and Seltuer's tripod 
concrete platform. Some have 


already got off the ground, like 
Seal's single well production 
system which i$ to be tried out 
by Mobil on Beryl this year. BP 
and (MB are studying plans to 
use Seal's cluster system in the 
North Sea. But. lo grow, this 
part of the industry needs firm- 
customers. and. as one Nor-' - 
wegian coniracror remarked: 
•‘This year has <een plenty of 
tourists, but very few interested 
customers." 


Fear 


Third and most dclicaTely. a 
levelling-off in the market does 
raise potential problems of 
nationalism. Though little dis- 
cussed in public, ihe fear is 
tbaT a surplus of equipment 

could raise protectionist cries 
bdlx in the U.S. and abroad. 
Hopefully it will not come to 
this. But after a year of hectic 
growth and some severe short- 
ages of equipment, the balance 
of supply and demand is becom- 
ing easier and both customer* 
and suppliers are. in the 
favourite phrase here, "under- 
going a period of evaluation." 


General Mining and Finance Corporation Ltd, 


(Incorporated in the Republic of South Africa} 

Statement by the Chairman Dr. W. B. Coetzer 
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JTNANGIAX RESULTS 

The consolidated profit after taxat ion attributable to ordinary 
shareholders increased by R8, 113,000 to £22,452,000 v/hich repre- 
sents an increase of 5&S8%. The dividend was increased by 90c to 
210c. The improvement in the results of your company during the 
pas t five years, is shown in the tabic below. 
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Profit attributable ta 1 
ordinary shareholders 
It million 7.480 

F-amTng yt 

per ordinary share 144c 

Dividend " 

per ordinary share oOc 

Asset value per share ..1,829c 


8L230 

159C 

85c 

1,857c 


10.030 14239 22^52 
194c 212c 425c 


\ 90c 
2,749c 


120c 

4329c 


210c 

5,887c 
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Stock exchange prices have smcefalleii, and after taKngaaraunt 
of the rights issue which. has now been completed, the net asset value 
cmAprfl28,1975,WHs4^Icperebare. - 

The pmfi f afir thirfabfa in MpTfyxbarghoMerx can he gimnrark ed 

Jnthe&lfowiogategones.- • 
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These figures are a suiaruary in difiSnent form <rf various tables 
intherepOTt. 

The pn™f report-cmtains (be conTpfetefmancral statements. 

- InordCTtogiye i aarito anova^ p ex spi xtiTOofcgircoilx olw fated 
. s; balance sheet, I quote fi»foltorang siuiBiMiy indndii®aaai5usfr- 
meat for lira subseque nt dn ^inlstockeardiaD go prices- 

-: f BAUdVCE SBEET AS AT DECEMBER 31*1974 

,-j:' (taking into account madoet value of iaveatments on April 28, 1375) - 

£ million 

. ' Ordinaiy sbareboldere’inteirst — 26S.7 

■“ O ntsidc shareholders’ interest and prc T asaxo capital 3SA 

XmKg-ttt&toam ... '• 
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- THEDOMESTICECONOMS' * r ' 

c . The real growth rate of 7.2 %-in tte- gross domestic pmdnct 

‘ daring 19?4 represents almost a doubling of the 1973 growth rate. 

. . rM. * * - -■» * -*• 
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■: industrial countries of the riee World, is attributable to a sharp rise 
in die value of gold jopdnctioa and esports, a relatively smaller 
dependem» on cosdy.inqwrted^ ^eneagy sources and a conaderablo 
improvement hi respect of fixed and stock investment. The fact that 
the«i increased investments occurred in the private reining and 
flta rHifi n jri rin g sadtas feparticnlariy ttcoreaging. Hiis reroeseats a 
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t sector usually showed a hi^wr rate of increase than that of the 
private sector. T&iS; notable investment -and export orientated 
levival ocanredm^teoTrecesodncondHImiscwe^^ 
off of worid trade, high interest rates, rigid capital markets and weak 
stock exchange conditions domestically. • - 

Since tl« lastqnarter of 1974; there have, however* been dear 
indf cations of a levelling off of the economic growth rate in the non- 
agricultural sectorsfAt this stage, this should not be regarded as a 
serious slump, but rather as a temporary downward adjustment to 

more realistic levels. . 

' " Should South : A£rica wish to ensure and ccmsoHdate hs competi- 
live position as an exportio^ coniitiy in tlte future, It is absolutdy 

essdU^ that tins private hxvestmeot rcviTOl should not be aSowed to 

lose too ranch momentum. Maint e n a n ce of a sound growth in 
investment, production and i»oductivity ietj»ms the key to reten- 
tion of the beneficial basis of exdsmge presently enjoyed by the 
country. Success In combating inflation depends cm whether there 
w21 be a derJbtfi in tbe intensity of wage demands aud price adjust- 
ments, and particularly on more attention, being given to the optF 
' mum utilisation pf our manpowir. In riiy ’raw, - there is suflBcfent 
endeoce that these conditos and expectations will materialise. I 
particularly welcome the commencement of thea&oEfion of . taxation 
on undistributed profits inlerms of tbaj&xtit budget, and also the 
t undertaking givea by - the Minister of Finance that the Standing 
Committee on Taxation will jssamine tiie cjnestion of more realistic 
rates of depreciation for taxation purposes intensively. When con- 
sidering the. subst anti al- urve^^ for the Republic 

^ Min vntre. ff wriiar that fha maknr Dorrion 


of the required long-tficm capital vhH have40 ,conte from our own 


fbnds and sources. It has become extremely diffi- 
cult to obtain long-term capital fur the private 
sector, and realistic retention ot' profits to ttnance 
essential expansion of the availability of goods and. 
services is now of more than normal importance. 

INTERNATIONAL MONETARY AFFAIRS 
The continued uncertainly and confusion on 
the international monetary front, taken together 
with the fact that the course of world economics 
is being dictated more and more by oil producers, 
resulted, inter alia, in a decline of more than 10°£ 
in 1974 in physical world trade. At the same time, 
there has been practical ly no progress in reform- 
ing theintemational monetary system. In previous 
statements, I gave warning that if this decline in 
world trade and (be attendant formation of 
blocks, were allowed to take its course, serious consequences could 
result, not only for the world economy, but also in regard to the 
"political position in the Free World. 

The first essential step to be taken to combat this erosion of 
world trade, and thus economic growth, is 10 rc-cstabiish an inter- 
national clearance system which will engender eontidcocc. Clearly, 
gold most have an important role iu an objective of this kind which 
3mistro-MitJXKiiiceinteEnati6naldearancesin gold andthe exchange- 
ability of currencies under certain circumstances. In making this 
statement. I do not advocate a fixed monetary price for gold. I 
believe zaiher that gold as a commodity should be allowed to find its 
own price levels in market operations, without restrictions, and that 
central banks should be allowed to operate in private gold markets as 
they see fit. This is logical as it is the duty of the central bank of a 
country to attempt to maintain the; intrinsic value of the country's 
official reserves and consequently, national savings, and if it can 
utilise gold or other commodities for that purpose, no politically 
orientated obstacles should be placed in its way. At least one 
country, namely France, has already recognised the realism of this 
approach. 

In my view, the free market price for gold reached a sound, 

■ consoHdaled level during 1974, despite a sharp decline in industrial 
demand fear gold, a certain degree of releasing of reserves especially 
in the Middle East, Russian sales, and of course the much discussed 
gold auction in Washington, I believe that the encouraging course of 
the gold price during recent yearn holds promise of further increases 
in the future. 

NEW BUSINESS 

Shareholders have been informed through the press and by 
means of previous announcements and circulars of the large new 
investment recently made by your company in Union Corporation 
Limited. Various companies were involved during the last six months 
of 1974 in schemes and offers with the object of acquiring a control- 
ling interest in this very important South African mining house. The 
General Mining group also participated and full details are given in 
the annual report. Mainly by means of purchases in the open market, 
our group eventually acquired an interest of slightly less than 30% in 
Union Corporation and General Mining is now the major share- 
holder. 

- . - This waiter called for a large amount of attention by manage- 
menttinring the past year, and we are very satisfied with the result 
Mutual board representation has already been arranged, and we 
took forward to an interesting period of co-operation between the 
two mining houses. 

An important new development m the operational sector during 
the past year was the further rationalisation of the chrome mining 
•' indostay as a result of which. General Mining now controls four pro- 
ducing mines and through those companies has large chrome ore 
_ reserves at its disposal. The General Mining Group has become the 
most important prod ocer and exporter of chrome ore. We have been 
frustrated by the unsatisfactory conditions at theLourenco Marques 
harbour which, resulted from the constitutional changes in 
Mocambiqpc, as well as the inadequate rail transport facilities owing, 
partially, to the bad condition of the railway line through 
Mocambique. These problems are being overcome and conditions 
are im p r oving progressively. We are particularly grateful to the 
Sooth African Railways for their positive initiative in this regard. 
Since: the year-end chrome ore prices on worid markets have im- 
proved and a satisfactory contribution to profits by this new activity 
is expected during the current year. In. due course. South Africa 
conld become a more important world supplier of this essential 
mineral, and with tills in mind, active attention is being given to the 
long-term improvement of transport facilities and particularly ship 
loading facilities. 

The refining of metals is a specific policy 
objective of the General Mining Group, and as 
part of this strategy, an agreement was concluded 
during fee past year with Union Carbide Corpora- 
tion of the United States for the erection of a 
fenoduome plant in South Africa. Construction 
of theplant at Stselpoort in the Eastern Transvaal 
has already commenced. The estimated cost of the 
plant is R35 million, and it is expected that the 
production of 120,000 tons of charge chrome per 
year will earn foreign exchange of the order of 
R40 million annually. This undertaking flows 
naturally from our' chrome ore mining activities 
and our metal refining policy. General Mining has 
great expectations regarding its new association 
-with Union Carbide which is the leading producer 
of ferro-alloys in the worid, aud which will also 
provide technical support to the new company 
which is known as Tubatse Ferrochrome (Pty.) 
limited. 

. An additional important new business 
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transaction concluded durirvr :nc year resulted in 
the acquisition by a subsidiary. Superocla Limited, 
i of the concrete pipe manufacturing interests of 
Hume Limited, valued at approximately R4 
million. At present Superocla has no less than 1 5 
factories throughout South Africa. This distribu- 
| lion of activities gives the company a sounder base 
in the market and provides good opportunities for 
rationalisation. Superocla also has an agreement 
with Turner and Newail Limited covering the 
joint establishment of an additional asbestos ce- 
ment pipe plant at a cost of approximately R6 
i million. 

Expansion of the other existing activities of 
the General Mining Group is dealt with separately 
under ihe relevant headings. 

GOLD AND URANIUM 

The most significant development has been the material increase 
in the price of gold, which has given u> the opportunity to improve 
Black wages substantially. Increased productivjiyhas. however, not 
kept up wilh the substantial increase in the wage bill. We find that 
this fact, together with increased cost of stores and materials., means 
that ourmines are still highly sensitive to the price of gold. 

Black underground labour supply has also been severely cur- 
tailed during the year. Unrest and rioting amongst Black workers irt ; 
the industry has been an unfortunate feature of events. In the cir- 
cumstances it is quite dear to us that increased productivity, reduced 
costs, an improvement in the supply of, and the stability and care of 
our Black labour force is of fundamental importance, and action 
along these lines is in progress. 

As far as increased productivity is concerned, it is our policy to 
improve the systems already proved in present operations in the first 
instance, and then to adapt and introduce other systems and 
machines which have proved successful elsewhere in the world. Iu 
order to make the best use of the systems and the machines involved, 
and to ensure more job satisfaction for all our employees, we are 
busy improving environmental conditions, training and com- 
munication. 

The price of uranium on world markets has increased signifi- 
cantly during the year and re-negotiation of existing contracts is in 
progress at present. 

COAL 

My previous remarks, on the need for a high, volume of invest- 
ment, apply in particular to the coal industry. 

If one considers the needs of the local market, fed by Escom,- 
Sasol IT and Jscor, plus other industrial and domestic demand, it is 
clear that we as a country are already committed to a doubling of the 
existing local production of some 65 million tons by 19S5. If one 
adds to this an allowance for export contracts already negotiated and 
to be negotiated, one arrives ai a required national investment in the 
coal mining sector of the order of R 1,000 million within less than tea 
years. A substantial proportion of this amount will come from semi- 
state sources, e.& Iscor, Sasol and Escom, but this, nevertheless, 
leaves an amount much greater than the present total value of the 
industry to be found by the private sector. On normal economic 
principles a realistic domestic price structure is essentia] to attract 
this capital, as the industryihas to date not been profitable enough to 
build up big cash reserves. 

The days of labour intensive mining are over, and an expansion 
of this order will create a demand for a substantial increase in the 
skilled labour force employed in the industry. The opportunities 
created for all types of labour are to be sincerely welcomed, but both 
the industry and the Government must recognise the need for a 
massive braining programme to increase the general level of skills. 

Overseas interest in South African coal is very strong and many 
interesting projects are being talked about or are, in fact, in various 
stages of negotiation. Bearing in mind the order of expansion to 
which ihe country is already committed, both in respect of labour 
and capital, it is probably as well to realise that there is a definite 
limi t to expansion. Our Group is, therefore, concentrating its atten- 
tion on those projects in which purely financial considerations are 
supported by considerations of national interest. 

BAb'E MINERALS 

In the annual report mention has been made-of the prospects for 
base metals and minerals under circumstances prevailing at ihe 
beginning of 1975. Rail and shipping problems were seen as factors 
militating against steady growth. Since then, various measures 
instituted by theS.A.R. and H. and others tocomhat 
these problems are show ing signs of effectiveness. 

The stainless steel and aluminium industries, 
have, however, experienced drastic set-backs, and 
the markets for manganese and fluorspar have 
weakened. In the case of manganese., this con- 
dition is expected to be of short duration, while 
excessive Stocks of fluorspar could cause the 
weakened conditions regarding this product to 
continue into 1976. 

A very gradual strengthening of the copper 
price is predicted for 1975, while the unprece- 
dented stability of the asbestos market continues 
firmly and shows no signs of any weakening in 
either the medium or longer term. 

In resard to chrome, 1 have nothing to add to 
the comments made above. 

Investigations in furtherance of growth and 
opportunities for mineral beneficiation in the 
Base Minerals division are . constantly being 
undertaken. 
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EXPLORATION 

In accordance with the company's policy, mineral exploration is 
being continued on an extensive scale. Details of the nature of these 
activities and or the potentially viable ore deposits already dis- 
covered, are given in thcannual report 

In regard to the company's activities in- the Southern Free 
State, I wish to emphasize that this is a regional, reconnaisance 
investigation in its early stage. Options over an extensive target area 
have been consolidated and geophysical surveys are being carried out 
in the area. ^ 

The objective is, to utilise this information, as well as strategic- 
ally placed boreholes in the systematic interpretation of the deeper- 
seated geological structure below the thick layer of Karroo-forma- 
tions covering this area. There is no proof at this stage of any 
geological formations of economic significance. 

INDUSTRIES AND TRADE 

On the whole, the industries and trading activities of the Group 
produced reasonable results despite difficult economic conditions 
during the > ear under review. 

Since the \ car-end, the production and turnover, of all the 
companies concerned has been maintained at least at the levels of 
1974, and in regard to, the near future, further growth and satisfac- 
tory results are foreseen. 

CAPITALISATION 

. The new' investxnent in Union Corporation was financed largely 
out of the proceeds of a new loan of US S85 miDion arranged in 
Europe and taken up through a consortium of banks led by Morgan 
Grenfell & Co. Limited. This loan is repayable in equal half-yearly 
instalments of US SI 7,000,000 commencing on December 12, 1977. 
Full details are given in the annual report. 

A rights offer was made to shareholders on April 10, 1975 on the 
basis of 12 hew shares for every 100 shares held at R32 per share. 
This issue which is fully underwritten by Federate Mynbou Be perk, 
will provide the company with additional capital funds of 
R20 ,286,000. 

PROSPECTS FOR 1975 

There are a number of factors which materially influence the 
company's business. The tendency of the gold price during tho 
coming year is probably one of the most important. In addition, tho 
availability of sufficient Black labour on the gold mines is an import- 
ant factor. The gold price is beyond our control but we believe that 
in order to overcome the labour problem, satisfactory progress is 
being made in regard to rationalisation and better utilisation of 
labour. 

One oF the other most important considerations is the inflation 
tendency. Production costs have increased alarmingly during tlra 
past year and the continued high rate of inflation, is cause for much 
concern. 

Although the tendency of world prices for base minerals is a 
material factor in our profit expectations, the prices of most of the 
minerals in which the Group specialises are at present somewhat 
higher than daring the previous year, and we do not expect any 
significant decreases during the coining year. The limiting factor in 
this regard is, however, the availability of adequate rail transport and 
port loading facilities. 

As far as its other interests arc concerned, the Group is mors 
specifically active in basic industry which are less susceptible to short- 
term economic changes. Factors which cause concern, however, are 
the sharp increases in costs of replacement and expansion of produc- 
tion facilities as well as the large increase in working capital require- 
ments resulting mainly from the higher costs, owing to inflation, of 
replacement stocks and. debtors. Nevertheless, an improved contri- . 
butiou by industrial subsidiaries to the profit for 1975, is expected. In 
the case of coal, the full extent of our commitments in respect of 
expansion as well as the possible contributions fay foreign sources of 
finance should be determined during the year. Thereafter, a suitable 
long-term financing programme most be formulated. 

Subject to the reservations mentioned above, and notwithstand- 
ing the additional shares doe to bo issued, we nevertheless expect 
satisfactory growth in earnings for 1975. As stated in the prospectus, 
it is .expected that the dividend for 1975 will be at least 210c per share. > 

DIRECTORATE AND PERSONNEL [ 

in conclusion I would like, personally and on behalf of my co- * 
directors, to express appreciation of the dedicated service rendered 
by management and the administrative and technical personnel 
during the past year. Our appreciation is also extended to tho 
management and personnel of mining, industrial and other com- 
panies associated with the Group. 

To my co-directors, my sincere thanks for their sustained 
support and co-operation. Special mention should be made of Mr. 
H. N. Hart who retired on February IS, 1975. Mr. Hart had served 
on the General Mining board since August 15, 1961. The valuable 
service rendered by him to your company over the years is highly 
appreciated. 

Messrs. G.C3ad^ A. D.Croad,E.Eavitt and J.L. van denBejg i 
have been appointed to the board since the year-end. In terms of the , 
Articles of Association, these appointments are to be confirmed at > 
t he arnm al general meeting on JODC5, 1975. 


The Annual General Meeting of General 
Mining and Finance Corporation Limited 
will be held in Johannesburg on Thursday 
June S 9 1975 . 
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INSTRUMENTS 


Pick-a-back submarine 


Measures 
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BEN'GT LACHMANN, chief of 
Kackums Naval Projects Depart- 
ment. announced at a conference 
ia Houston, Texas, yesterday, 
that the Swedish shipyard has 
developed a new system for 
carrying out underwater work. 
It consists of a 1.600-ton 
“mother” submarine carrying 
a 50-ton “ baby ” submarine that 
can be launched and taken back 
aboard underwater. 

At present, working sub- 
marines and diving bells use a 
surface or semi-submersible 
vessel as a mother ship. Both 
are extremely vulnerable to bad 
weather and in fact, statistics 
show that no more than about 
100 days a year provide weather 
conditions suitable for under- 
water work in the North Sea. if 
the supply ship has to cope with 
surface conditions. 


diving company Comex. is larger 
than the conventional civilian, 
working submarine. It can carry 
a cargo of 3 tons and is fitted 
with a diver lockout for two 
divers. Its estimated price is 
Skr.l2m. — or about £l-3m. 

It is earned In a compartment 
in the outer hull of the sub- 
marine support vessel, which is 
expected to be priced at about 
Skr.lOOm., or about £10-8m. 


Immediately below the carrying 
compartment in the mother 
craft are dual locks and decom- 
pression chambers, a medical 
treatment chamber and work- 
shops and stores for the work 
unit — a complete diving centre 
in other words. 
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However, claims Lacbmatm, 
" using our submarine as a sup- 
port vessel, divers could work at 
underwater sites for 300 days a 
year. Furthermore, the divers 
would have much better protec- 
tion, with access to a complete 
diving centre under the sea." 

The 50-ton submersible craft, 
developed by Kcickums at Malmft 
with the help of the French 


The mother submarine has a 
captain, a cook, and three shifts 
of three men each. There is also 
accommodation for 13 men to 
man the work unit and to carry 
out underwater site operations. 

The larger vessel will operate 
down to 400 feet, where the 
water is always calm, and where 
launching and receiving bf the 
baby craft can be carried out 
without lifting gear. The smaller 
vessel will then he able to 
descend to depths of 1,500 feet 
for visual inspection and work 
with manipulators and to 1,000 
feet for diver lockout operations. 
A hydraulic platform lifts the 
small submarine from its com- 
partment to the launching posi- 
tion on the hull of the support 
vessel and also lowers it to Its 
stowed position after its return. 


A normal tour of work for the 
system is envisaged as three 
weeks between harbour visits, 
allowing about 19 days in the 
working area. While the sub- 
mersible is carrying out its 
separate mission, the mother 
submarine will rest on the sur- 
face, or at snorkel depth, or 
hover submerged for up to 50 
hours. Watch will be kept for 
surface craft with sonar and 
radar, and the submersible will 
be monitored with transponder 
and sonar systems. 


The submarine pick-a-back 
system is expected to reduce the 
costs of underwater installation 
and maintenance work In deep 
sea oilfields through the trebling 
of available working days in any 
year, and also to meet the new 
rigorous safety measures that 
are now being demanded for 
underwater work that has cost 
the lives of too many divers. 


PEAK, AVERAGE and' true root 
mean square voltages can be 
measured by - an autoranging 
digital voltmeter type 2427 
introduced by B and K Labora- 
tories, Cross Lances Road, 
Hounslow, Middx. (01-570 7774). 
The meter can deal with complex 
waveforms and is also suitable 
for dc. 

In the “ auto ” mode the instru- 
ment selects the correct range 
according to the level of input 
signal and the measured value 
can be indicated in millivolts, 
volts or dB on a four digit seven 
segment display. A binary coded 
decimal output is provided. 

Voltage ranges covered are 
100 mV to 300 V dc and 10 mV 
to 300V ac with a frequency 
range of 4Hz to 500 kHz. Three 
decibel ranges are provided 
referred to a microvolt* a volt 
and 0.775 V. From 10 millivolts, 
upwards the signal to noise ratio 
is better than 60 dB. The meter 
measures 5* x 5i x 7J inches and 
weighs 6} lb. 


of paintings; 


Moog. of Cheltenham. Gk>&, has been 
awarded a £20,000 order as part of, a con- 
tract to supply electro-hydraulic servo valves 
for the control systems of a new type of 
robot dump truck now entering production 
In Sweden. The vehidle,. shown here, is' a 
Notmet PK3000 articulated dumper and is 
fitted with a control system, developed by 
the Datasaab division of Saab-S crania AB,. 
which allows it to operate totally unattended 
in mines; transporting ore and spoil from 
mine workings to conveyor or railway sys- 
tems. The Moog units control the steering, 
of each vehicle and help achieve, the direc- 
tional accuracy which is necessary for the 


dumper to operate- in - narrow,, -winding 

tunnels. Flowing a guide eaWe laid-dja 
the tunnel floor, the -truck has a tracking 
accuracy of ±20 cm (3 in:) and -a repeata- 
bility of ±5 cm (2 in.). Both front and 
rear of the truck are fitted with receiver 
antennae which pick up audlq . frequency 
signals from , the cable. .The. signals are 
amplified. -and . used' to generate . ah. error 
signal which is proportional' to the distance 
between the dumper eentre- line and. the 
cable, and the angle formed by the dumper 
chassis and the cable. The 'error -signal -is 
in. the input to the Moog four-way servovalve, 
which controls extension and retraction o£ 
the hydraulic steering cylinders. 


ENERGY 
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© PROCESSING 


Laboratory 
units are 


compact 


TWO SMALL units suitable for 
laboratory-scale work are avail- 
able from Germany. 


The surface treatment division 
of Degussa. Frankfurt am Mam, 
has a novel galvanising unit 
small enough to allow labora- 
tories and production depart- 
ments to have their own inde- 
pendent galvanising equipment 
programmes. 


The baths have an effective 
rapacity of 5 litres and are manu- 
factured from highly-resistant 
plastic. Depending on the 
application, these are fitted with 
equipment for moving the goods 
or are designed as economy 
rinsing or running water rinsing, 
baths.. 

..Although this unit was 


developed for plating with pre- 
cious metals, it can also be used 
for all galvanising processes. 

Depussa is at D6000 Frankfurt 
am Main 1. Postfach 2644. 

Modular thin-film deposition 
equipment. Type A 400 VL. Is 
available from Le yin old Heraeus. 
It has vacuum chambers of 
approximately 400 mm diameter, 
and is at the lower end of a 
range of vacuum deposition and 
sputtering units. 

A central control cabinet works 
with either, or both, of two work 
stations: one for electron beam 
or conventional vacuum coating 
and ion plating, and the other 
for sputtering, ion etching and 
conventional vacuum coating. 

Work that can be carried out 
includes vacuum deposition or 
ion plating with resistance 
heaters or an. electron-beam 
evaporator: dc or rf sputtering 
with or without bias, and ion 
etching. 

Leybold Heraeus in the U.K. :s 


Speeds heat 
treatment 


CAPABLE OF handling twice 
the number of components pre- 
viously treated in salt-baths and 
non-atmosphere furnaces is an 
installation specially designed 
and built at the transmission 
division of Newage Engineers, 
Coventry. 

Cycle times have been greatly 
reduced — from 48 hours down to 
eight hours when carburising — 
and components require no fur- 
ther cleaning after heat treat- 
ment. says Birlec, Westgate, 
Aldridge, Walsall WSfl 8BX 
(0922 533SS), the company 

which carried out the work. 


at 173 Greenwich High Road, 
London SE10 8JA. (01 S58 1127.) 


Hardening and case harden- 
ing gearbox parts, the installa- 
tion consists of two 15 cubic 
feet capacity sealed quench 
furnaces, a box tempering fur- 
nace. 1 a degreasing machine and 
a traversing charging machine- 
serving all the equipment ' 


AVAILABLE FROM Advance 
Electronics is a timer-counter 
working out to 10 MHz and pro- 
viding five-digit readings. 

It Will .measure frequencies 
down to 2 Hz with gate times 
selected manually * or auto- 
matically and the input amplifier 
has automatic gain control, or 
manually - variable sensitivity 
with 10 mV maximum. 

There are two channels -for 
time measurement with pulse 
widths directly measured via the 
“A" input For mechanically- 
based measurements each 
amplifier has a contact position, 
and a variable gate holdroff is 
provided to remove the effects 
of contact bounce, improving the 
reliability of relay measurements 
and event timing. 

Operation is from the mains 
or rechargable batteries which 
give at least five hours operation 
on one charge. There is a built- 
in battery charger. 

Designated TC21, the unit uses 
a seven-segment gas discharge 
display. Temperature coefficient 
of five parts in 10nr. is achieved 
by a , 1 MHz quartz .crystal. 
■Advance- Is at Roebuck Road, 
Hainault ; Essex 1 01-500 1000). 


INITIAL research undertaken by 
Van Den Berghs in {ronj unction 
with Tesco and Mac Fisheries 
which, as reported on Technical 
Page on April 14. has revealed 


tion~ equipment manufacturers 
and distributors. Reaction -to- 
the project has been enthusiastic 
—as power cost saving is close 
to hall, it should! 

Van Den Berghs itself will not 
' be involved in the 'sates 
marketing 


expense 


^INTERNATIONAL Marine .fibs 
' tags, part of the Internatfim 
Paint Company is beginning., 
^ase a computerised pfcrforinan 
- monitoring, system to .correla 
i and ” disseminate a bank .of i 

- formation regarding the appllt 
: tioa and - performance ;_of . t 

: firm!* .products:, on-^.'kever. 
.-..thousand ships- throughout _t‘ 
world. •>' ’ v V. • 

With the systenv IntematiOT . 

V Marine' Coatings ^ expects . 
^•■obtain - within - :■ a. . matt® 
minutes data concerning 
' painting - ot treatineift of:a\ 

• particular. - ship , before ft' 
drydocked. 1 This :• will be 
' benefit 'to XMG - and Shipov? n 
-ih determining, the best pa 
. scheme for a particular ship; . • 

- & The sdheirie -fsi 'Operating In 
initial stages' and IMC- is -us • 
a computerised reporti ng-sche 
for ships under 'construction 


V ■■/=:? 


. . drydocking in ■ the- United KT 

1 in the sales or DIGITAL MONITORING of rate jiom . Holland, Scandinavia-, 1 
of the blinds for 0 j power' consumption . during' Germany. '• It ■ intended:' 


refrigeration equipment;, this ■ „ dpinamt - t'airiff *nferkid*- extend: the reporting system - 
will be handled entirely by-Com- ^ 4 STS rSnSf ** rest drWworff in' the*' 

mercial Plastics: The. two -com*, 18 provided, by. a. -unit byDigicon ■ ■' 

pa oies are collaborating iclosely, Electronjra, 26 J’orflapd By the end of the year«U 


, . - _ ■ , . . . .. , - |^uu*w v vwuHuviouuc -vwgciji — — — — — i. — — ■ pv ■ lir tjLLU 'J 

that by fitting, mght blinds on anA further work is under way Bristol BS2 8R2 (£272 46210). explots that data «neem.-- 
freezers savioss of as much as ~ ■■ ■■ - - . - 


freezers savings of as mucb as 
45 per cent in electricity con- 
sumed by thfe cabinets can be 
achieved, has aroused great 
interest. 

Van Den Berghs is now- work- 
ing with Commercial Plastics. an 
associated Unilever company 
which is in the process 


at the Unilever Research Centre, 

Col worth House/ Bedfordshire. 

Materials suitable for -use at 

chilled-cabinet temperatures ..... ... 

have been produced, and .Com-. 
mercial Plastics^ Is . 6biopleting^^P n " 
work on design ?atid &ihCtional?5^ 


A digital display indicates: to’ 
the' nearest kilowatt* ekher -the 

load which must be shed or the Up to now IMG,. in coffi, 


““ worK on aesign-^ana repons. ' ritceiWt- .xf 

problems. An a'nnonbroment of ^^fwherever ships have-.diy'dM 

? product m.a marketable, form SS 


lose i 
battl 


MACH6NE TOOLS 

Cross belt 
sander 


second digital display shows the tJSfSSrp^ bj SSSd 
remaining minutes of tile period jnd interpreted ny u^jtf-a e . 

shaped workpieces, solenoids and '£ he e 0«*P“eiit usw impulses y ^ computert^con' 
sensors can be de-energised. system is being set SMn’-fcee-: 

Powered by a two s peed 20/25 SKlSJnlfS check on- eacfi 'shlp^ii^ X. 
hp electric motor, the machine available through buffer products. - For -feamae^r. 

has two 150 mm. wide contra- r® 18 ^ 5 * computer Is programmed.'to.i V 

directional belts. Tbey are sup- Associated equipment from the IMG three months' warning. - 
FROM ITALY a cross belt sand- ported by a felt over-lapping company allows any ■mnnbe'r-of sbfps due tn diydod^" aid' ■; 
mg machine by Tagliabue, the segment belt running at a dif- distribution feeders "to be ihoni- indicate those ships- *vifich-. :i ' 
model LH27, is being imported ferent speed to offset the effects tored for . their indi^diial three months overdue; ^forv . 
by Lehmann and Co.. The Mill of belt joints and to cool the excesses,- individual and .total docking. One of the. -ad 
Trading Estate. Acton Lane, belts and increase their life. A correction being displayed. Auto- tages is that CMC- will never: 
London N.W.10 (01-965 89S1). longitudinal sanding attachment matic control can be applied to a ship from, its records 
The 21 pressure pads are con-, is fitted with traverse. controlled switch off selected items -when has !»eh lnltially repbrtec '~ 
trolled by individual solenoid by pneumatic valves. ‘ - the target Toad 'Is ex deeded- andthem-^J ' 

valves.- A 'bank of sensors with . Workpieces can , be Jfrom 6. to restore them: 'after a ^ IPC 1 is at- Hebrie^ta.Tfotifit 
mi cro switches controls work- 130 mm. thick, with a maximum determined time, op'WMfi"suffi- "Henrietta' Place, London^ 
piece flatness. - ‘For specially, width of 1.350 mm. . . • dent «xtra-poweris.TifetilaBle. ’ LAD:-T<0W36 42234^ 
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Regardless of how profitable your company 
may be, it’s not making as much money as it could.The 
fact is that every factory and works in Britain is losing 
large sums of money through, injuries at work and 
damage to premises. plant, machinery and materials. 

In manv cases the amounts lost are enormous. 


But my factory and works are insured. 

Of course they are. And it's j ust as well. 

In 1972, the Robens Committee on Health and Safety 
at Work reported that the NHI service paid out over 
£200 million as a result of accidents and of diseases 
contracted at work. 

And the amounts paid out by insurance 
companies for industrial accidents add enormously to 
this figure. 

Nevertheless/the major part of the cost of 
these accidents is not covered by insurance.These 
are the operating losses that companies unwittingly 
incur because of the failure of industry to practise safety 
and loss control. Every penny of these losses has to be 
found by you. 

How heavy are myoperating losses? 

Certainly heavier than you think. In fact, the 
Robens committee suggested that uninsured losses 
■were 6.7 times greater than insured costs. In that case, - 
British industry is probably losing well over £2,000 
million a year. 

Our research shows that even a safety-con- 
scious company with 1,000 employees could well be 
throwing over ^28,000 down the drain every year. 

Is there a way I can reduce my operating losses? 

\ es. You can implement a Safety and Loss 
Control Programme. 

The new Health and Safety at Work Act 
requires you to place more emphasis than before on 
safety. A Safety and Loss Control Programme enables 
you to dojust that, whilst saving a great deal of money 
at the same time. 


accident prevention becomes roufeemyoiift^^ 

Amongst other things, it entails idenfi§^-i_< 
and ehminating the hazards which cause injuries fe 
staff and damage to premises, plant and iriacTiiner^:'- : 

How do I organise a S&UC Progn^^ 

. General Accident have recently fortfiffd: a^. . 
unique unit, the Safety and Loss Control Service,. 
based on our experience as one of Britain's";Ieadh^/'-' 
authorities on industrial risks. .■ T; 

First.we would conduct a thorough survey of 
your works, checking safety procedures, compliance *. 
with statutory regulations (including the new Health - 
and Safety at Work Act) and plant* machinery and - -.; 
manufacturing processes. In short, we would assess : ; : 
your vulnerability in every conceivable area. . 

Second, we would submit our confidential 
report to you. Depending on your own wishes, this 
would either recommend ways to rectify existing : 
hazards or blueprint a full and continuous Safety and 
Loss Control Programme: 

Third, we could assist you in implementing 
your S&LC Programme, paying you regular visits -j 
to appraise the effectiveness of the Programme, and 1 
giving you practical help arid expert advice.- ■ 

... Who do I contact? 

Write to or * phone: Roger Whittle, Safety St 
Loss Control Service, General AccidentFirg & Life 
Assurance Corporation Limited, 104 Hagiey Road, ' 
Edgbaston, Birmingham B16 8NR. Tel; 021-455 971 

We ’11 gladly arrange a presentarion for you. : 

It will cost you absolutely nothing to learn how a Safet 
and Loss Control Programme would have helped. - ■ 

Bill Moss's company. ' / : ••X Y’ 

Not to mention Bill Moss. ' 7 


iii 




Guille 





What is Safety and Loss Control? 

S&LC is a new management science. It sets 
out the disciplines necessary to ensure that effective 




r: - d 

- u .1 ■ 

- r - ^ 




c" ; 


■ r f 








tk 


1 :: ' •* ?T- ~ ; i ^ 


■ 7 “ 


jZ 






13 


aes 




. -.The giffncialjlWs Friday May 9- 1975 


vU^>m2o 


Stt 



P'\ MMM 

„ t ee Ps li: Shrewsbury 
01 Pai B |Two: No 
ProcM. parole yet 

f: N-r EH\- a >.. ^ THE parole board- I 


Choice is for British soJrJ 
People, says Ilcalcy 

" THE CHOICE. Lindt for me, but stances changed, he would cer- to carry the solution forward 
-for’ tte Bnti4h;d^pk," He. talnly consider a different dcci- Outlining - actum against the „ 

Denis Healey, Chancellor nf the sion In a future Budget, “lump." the Chancellor said I I At1 t^ 

Exchequer. said & the Commons Turning to the 25 per cent, that abolition was sonutbing for 1 1 1 IwV l* 

yesterday. "VAT on some goods. Mr. Healey the longer term, but further J,Avnv 

“Either we : 'moderate '. onr said he had tried to impose the measures would be introduced 
demands for taewae *S have not extra burdens where they covM as soon as possible. ^.yp rawSTORN£ 

can^ or mS^Oh must be most easily be borne, on less For anyone - who tried 8Y RAWSTORNE 

• fmnnflMf Thmtrvfc svstem. essential expenditure. fraudulently to obtain a tax 

Ttwre really Is no alternative " There had been criticism of certificate the maximum fine BRITAIN WAS now on the 

"i “- ■ income-tax rises. ■ "But I have would be increased ten-fold to point of collapse from a surfeit 

he declared. • made clear that I shall be obliged £5,000. The new system would of socialism. Sir Geoffrey 

: Hr. Healey ^aJflo gave a hint ^ measures as long be fully in operation next year. Howe, “shadow" Chancellor 

ott the wcoufl.^amn* « m y warnings about excessive In the meantime, the Inland warned In the Commons yesier- 




Hi 


Scots claim 
EEC coveting 
North Sea oil 


By Chris Baur. 

Scottish Correspondent 


UdJL UlC Y vl vtaZL as my warnings about excessive in the meantime, the .ujiaoo 

' v Finance Bill that the relanon- j ncrease - u. incomes go un- Revenue would be re-testing all 

t THE PAROLE BOARD* haflsh'P between - vehicle heeded" those who previously held certi- ■ jf (he country were to he 

1 * 7 . ° ot *** °° P ^ ro1 The Opposition had claimed ficatw, or anyone who had saved, then MPs of all parties 

11 rhit ’ had faced tl,at he should not have in- defaulted m the past. Those Mould have to unite in enrorc- 

L cn" ***•>£* -^SSHS!!* fr SS ' vS^i-iTi locreasme crea,ted taxation but given whose certificates were not in ing a change in ihe habits of a 

f ns ® n . next K1 V f hn “ re „,PflS c 24n?^? he further handouts in the form order would not receive a new spendthrift Government in- 

t?* Parole, whittle duly a^ petrol U^ ue Qf ^ ^ thresholds. certificate. during in more and more 

; .-‘■'ir? Mr. Boy JenWtn£, Hwne Secretary, said li hal__not been an easy 4 . focL W e index tax Mr. Healey said he would have expensive legislation. 

*?■* V»« ! bc Commons yesterday. Mr. decision. ; Either course was , ^ * n and rate them cverv preferred to avoid many of ihe ^ Sinn „, v „rr 

Sf - .T. s : kri3 Jenkins said he had no powers bound to inflict greater hardship ^o^nces and raise iwn mn measures in the Finance Bill, There could be no ew> pre- 

tower-ride the Board’s decisions, on. some sections of the com- r to ifwe ^accot it ■ ^ ve n whrn unemployment scripiioo, said Sir Geoffrey. 

*°&- M Aft 5“ » *!■,<»!«»»« anJgawrtb.nL. «“ V”" ^“[St.T.o* to «« "* *«*r «—*,.«!* 


Howe, “ shadow " Chancellor 
warned In the Commons yester- 
day. 

If the country were to be 


y/; 1 - tii* 


; nur in view or; me recently mmuiy tnan otaere in find additional money either was rising, though still below the 7C* 1 iZ. 

\ changed attitude Tn prison of There wM.a-seriou* ease for fi im*4Sn 1 f^ncom^ux sim level in many other countries. Sf 1 ? 5 *^ J?* e 

the two men. be had. tUyetaed abnliahlng vebWe excise duty J* J™5JK ‘SSST jL ‘‘ “But 1 think the countrv realises l^«r effects tm unemployment 

that their cases should be altogether and raising equivalent that r bad no XS if jSsi Md lhe ******* of Uv 

5 . specially reviewed “in due revenue by increasing the tax on desirable— or increasing indirect ^ ^ ^ flne The Government s rake s pro- 

: course.” _ : .petrol;. • ■ •- - . T *‘Sn lrtnc ‘as inflation in *vess had become a headlong 


THE SCOTTISH National Party By Chris Baur. most of those supporters into the 

launched its ami-Common Jfarket Scottish Correspondent “anti" lobby with its doorstep 

campaign in Edinburgh y ester- — - canvassing and leaflet campaign 

day. instantly accusing the EEC under the sloe an “ no — on any- 

of having an embryonic energy which the oil could be sold and body else's tenus.’’ The party, 
policy aimed at controlling the the price it would fetch — "The whose annual conference in 
production and marketing of three vital matters which we in Perth ends just five days before 
North Sea oil discovered in Scot- Scotland insist we must control." the referendum, makes no un- 
tish waters. Wanning to her theme, she solicited reference to the stance 

It is clear that the SXPs “No " continued: “1 accuse the Com- it will certainly adopt if Britain 
campaign is noi only designed mission and the Council of remains in the Market with of 
as an extension of its drive for Ministers of committing a fraud without Scottish approval. 
Scotiiah Self-Government, but on the British taxpayers in j\!rs. Ewing explained, hpw- 
Ibat it vi ill iUu trade heavily regard lo energy policy." ever, that In those circumstances 
on the notion that continued Speeches had been made by the SN'P would immediately seek 
British membership of the European politicians clearly direct Scottish representation in 
Market would effectively sell Inc foreshadowing EEC control of the EEC. In an independent 
Sccittisn oil '* birthright in North Sea oil extraction, prices Scotland there would have to he 
which the SNP has invested such an d markets. a new referendum, thoueb then 

considerable poli^cal capital. Scotland, as a not food and fuel 

The party's EEC spokesman. Tlnminiilar nnlirv exporter, would have far firmer 

Mrs. Winifred Ewing MP, listed ^“PUpuiar poUL> options than the present U.K. 

the pro-marker predictions of In addition, European nations either to come out with alter- 

iraproventeals in balance of pay- now' accepted, she claimed, that native trading partnerships or to 


■ .- i' 1 ' till u Mr. warren, pouofl ’.»o uiwr euro tnore , t . orhpr industrial countries uncm 

;7 r ^.'. h' -A , ^ Mr- Norman^ AOthison <lab. intensively^ than others, had bon at the start of the 1976 tax p ^ yment ^ bound Vo ri ; e< jm 


rush to disaster ’•We are TOenls * national growth rate. Scottish independence was “on re-enter the EEC on different 

verv near ihe end’of the Jine," investment, price levels and the near horizon." Their interest terms — "they will want us more 

he >aid. employment. trends, all of which was centred on hov an indepen- than we will ever want them." 

“ Kumbu- 1 .” retorted Mr. bad proved mythical, she said, dent Scotland would deal with said Airs. Ewing. 

But the bi??est “con trick" us oil resources, and Mrs. Ewing O A "No” vote to the Common 


1 . * TmiAnhami thit wh»n Mr WtrAsidv The hiirdeo of netrol f' ■ ? wwunu «u xiac, ami Tlpn j c n n -i„.. t i.„ chancpllor. oi??e>t cnn trick us oil resources, and Mrs. Ewing O A "No” vote to the Common 

'■* Jenkins had met deputations he nnccs" increases more than Either ” We have yet to bring our ro J 0 “*! '/*’ , pr f' challenging lhe Opposlllon lo concern ed energy policy. Pro- acknowledged — in what was per- Market would mean a 

tfltoSSSSS he main prooosafson fringe benefiis ? em<?d . bv bjT ^ eeonomie fads SSnng the” marketeers were “deliberately haps one of the most significant “catastrophic" rise in .memploy- 

wo U W p^S>^fo2? « fhe enuiv^lrnl amount before the House. The present M '_ ^»W ” id »SSu£ sS «>*"? ^ » no EEC throwaway lines of her Press mem in Scotland, it vva, claimed 


> ' would personally .look at the To raise an pquivsdent junount before the House. The prescent .. , f |0 7,anv people insisl on '* na, d rul * nd provoking Sir 

passibilities of early release. He of revenue from petrol taxation ones badly need an overhaul. obt;i j n j n „ increases in inunev Geoffrey Into a slashing attack 

; . added that Mr. Jenkins -would would mean adding 16p a gallon Mr. Healey added. incomes far bevond the increase 0,1 v,rta * ll V every- Governmeni 

probably be - accused of political to the existing cast of petrol. Mr. Healey said that a tav- { the 6 cost of living and far programme presented in the 

-o malice. ' - Another reason for this year’s payer who used the “PP^aJ ^ „ nb ejusiJ!ied " Conunoas since the Budget. 

f ‘ tx HciJ lr ;|»- Mr. Jenkins said ha did not decision was the position of the machinery to delay payment _ of jn productivitv. the ^ The social cnotract. said Sir 

'• -""'key. ^ accept the account given to Mr. British car industry and the fact tax should not profit thereby, Qtuncellor will he compelled to Geoffrey finally, far from curb- 

* .i-r.'M ^ ‘i, Atkinson oL, meetings- at -Which that it did not possess such a compared with a man who kce {he eC0QOrav j n P balanc«* »«R appetites, was now actually 

an : •' - the MP had not been present. wide range of small cars as its settled bis tax bill promptly and b p ro j Sinc ta Xes ‘ an( j cunin" stimulating them. 

■>; -The indication X > gave was foreign competitors. A rise in whose tax was deducted at source ' b j ic expenditure ° If wage excesses u-rre. curbed. 

- £ ., that this was a matter to be eon- the cost of petrel would have under PAYE. " And to the extent that people ,ho Chancellor insisted, the 

sidered by the Parole Board. I. meant a flood of small foreign The present provision repre- f m recover the increases iii health or the country could 

left nobody is any doubt that I qarx Into -Britain. ' sented only a partial solution to Oration bv vet more excessive fair, - v rapidly be improved 

.•** • havT no power to override a nega- His choice had been the best the problem of interest on un- j ncrea5es jn" incomes the Gov- w-tlhout more drastic dieting, 

tftre recommendation of the available one in the circum- paid tax. tt was hoped an oppor- PTTinien , be forced in^rcos- So long as his warntues about 

\ Parole Boanl .. •• ; stances this. year, bur if. circum- tunity would arise in due course j n „| V t0 ni3 p e further cuts in excessive ware increases went 

- 1 - puhilr expenditure as the onlr unheeded said Mr Healey, then 

; 'W - m • *m • ••• m wav of keeping the ship of State he wo-ild he forecd to prescribe 


"The indication X, gave was foreign competitors. A rise in whose tax was deducted at source p ^ b]ic e^ndnure. 
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l ories lose disclosure 
powers battle by 2 votes 


adnai. - 

“ Worse still, the sacrifices 
are bound in fall mi those who 
have no responsibility for the 
situation which mad- them 


pureaiMr taxation. 

“The choice is no» for me. 
i*ur for the Briifch people. 
Either we moderate our 
demands for income which we 


necessary — on ihe majority af have not earned or moderation 
working people who settled must he imposed through the 


within the voluntary guidelines 
laid down by the TUC. and on 
those whom public expenditure 
is designed to help." 


tax system. There really Is no 
alternative." 

Except, he added with 
emphasis later, further cuts in 


.. . • r 1 - BY JOHN HUNT . j s designed to help." emphasis later, further cuts in 

..T .’I : V;V .. ... Sir Geoffrey Howe. Opposition public expenditure. 

" : 7 ?' A CONSERVATIVE attempt to a way of enforcing the voluotaty tunes of the company against spokesman on economic affaire. * h r r f°?r?JJ' *■*' JSiTIllSf 

| prevent the introduction jrf com- planning agreements. whom they were made. The said that since the Chancellor's ""d Mr. Healey warned aeain 

; . \ " pulsory powers to make- unanu- “It can be used -as a compul- power to take criminal proceed- Budget speech, the value of the °r„ conseqnenres of sterling 

- fact u ring companies . divulge sory arm of the planning agree-- iogs against a company which pound had continued downwards, collapsing oeneaui it. 


energy policy, when we know conference — that the SXPs yesterday, 
perfectly well that there is an policy nF "selling oil cheaper to Mr. John Brevis, a former 
embryo policy that is being kept nations within the British Isles member nf the European Parlia- 
quietly on the shelf until after than to other nations” was a mem and former Conservative 
the referendum." ** most unpopular policy in Europe. MP for Galloway, said it was an 

It was in draft — “ I could show The SNP. which gathered “ open secret " that many new 
you a copy”— and it was going nearly a third of the Scottish firnis were delaying investment 
to control the rate of extraction vote at the October general plans until they knew the result 
of North Sea oil, the markets to election, hopes to eacourage of the referendum. 

‘Immoral pressures’ prevent 
anti-Marketeers speaking out 

BY IAN DAVIDSON 

SYMPATHISERS of the anti- people vote for staying in the could think of nothing more 
Market cause were being pre- Community, they will be voting lunatic than to commit a country 
vented by “immoral pressures" for the end of Britain as a for all lime to a range of corn- 
front declaring their opinion nation. mitmeots under an unchanging 

openly, a leader of the anti-EEC He claimed that the aim of treaty. 

campaign said yesterday. the Common Market was full He pointed out that the Com- 

LauncbiDg the Get Britain Out political union, and he blamed raunity was having contacts with 
Referendum Campaign. Mr. the pro-Marketeers for not Greece, Spain and Portugal, and 
Christopher Frere-Smith said: openly campaigning for “their he argued that, if they were to 
“ It is our experience over the vision of a BritaiD sharing with join, it would bring the number 
past week that there are people its Common Market partners one of ex-Fascist member states to 
in insurance companies, banks, government in Brussels with five, 
business and organisations subsi- common policies across the 

dised or sponsored by Govern- bo ^™ " ^ . . . . Mi . TVfcQts#! VTltPQ 

ment who are on our side but For us. he concluded, the A Y UlCo 

are terrified bv the pressures that Common Market is an outdated. » 
are being aoplied " narrow and selfish concept, hut JQf TUS 

Mr. Frere-Smith seemed to if our partners wish to develop 

disabled 


factoring companies divulge sory arm of the planning agree-- ings against a company which pound had continued downwards, cvuapbmo oeneain h. business and organisations subsi- common policies across the 

information to the Government ments— although one might not provided the wrong information It was universally expected that . d5sed nr sprjns Sr e d by Govern- board.” Pnclhal vnfoc 

and trade unions was defeated like to say H just like that." be would also have an adverse the Chancellor _ would have to ment w ^ 0 are on our s - lde but “For us." he concluded, “the A vMdl YUiCb 

by a majority " of two (15— >13) went on. effect- tako further action very swiftly. TnflAYpn are terrified bv the pressures that Common Market is an outdated. « , 

after a bitter battle in the Stand- Where a large company would u, re pi v, Mr. Meacher accused onf wished to see any tn- a jvyacu are beiflg app 'ij e( i- narrow and selfish concept, hut JQjf frig 

ing Committee on the Industry- oot entei^ into -a.-plaa ning agree- the Conservadves of trying to cre ^ e 10 unemployment that • Mr. Frere-Smith seemed to if our partners wish to develop 

Bill yesterday: -ment* this Government could frighten industry. A criminal c0u,d sensibly be avoided, but S3VH?£S SOOII imply that the pressures he re- towards full political union that rlicohlAfll 

In the angriest scenes yet wit- -bring T .in the compulsory i.nfor- prosecution would only result * on, e rise was ^^unavoidable as , ferred to were being exerted '$ their entitlement. . .It is UlStUliCU 

nessed in the committee. Mr. raatioa requirement It- was a whe re there was deliberate concomitant of getting inflation p\n MnDE«T experimental directly or indirectly by Gov- our belief rh»r withdrawal Is not people VHO cannot ret to their 
Michael Meacher. Under-Secre-, good, net' " for the deception in providing inlonna- SSSSteT' ernment authorities. only . in the best . interest of 

tary for Industry, accused the Government. ■ - tion. ?hF^fn»« f ,nto™n?’ th?t Sh «r b 'RdmnnP SST ^fhe He claimed that there was one Britain but also in the _ best theReferendum on JuneSmav 

Tories of only representing.the The Conservatives were oppos- He accu5e d them of “the the man f unRame d». whom be interest of the Common Market qualify t0 vote by post. 

“narrow sectional. tattirests-"J>t fag the- acceptance of Clause 20 J™* { “f™ humbug" !J3SES ly anse h 11 cSSS iSSSav described as “the head of an countnes." Application forms for a postal 

the business community. of the. 'Bill,' the first of four 2S Se Bill wou ? ld He S Ku an indexed internationally famous body.” He thought the anti-Marketeers vote will be published in national 

Tn rflennHns chAnte frnm ,1.. JIm). SaylDg U»I IM WIJ WOUIQ The GOVerXUDent DlllSt press _ e .'v? 1 _ l .: e . urYin *n nnmn nn» into P fill Id Win the referendum if ThpV nuuvnoiWH Cimiliii, 


ma - under control. The worse the indexed savings securities will he ern m e n t authorities ' only in the best interest of „ „ . „ 1^=. V „ 

degree of inflation, the higher introduced by the .Government e « p 2-iJneJ that there was one Britain but also in the best »k?w«a 

Ihe unemployment that would Mr. Mr. MM. the ma n (££££ whom °H interest of the Common If arket ~ » “V 

tte eventually arise when it was gSSJS’SSSy.*^ “ ^ described 2“ the hiad of. 2 countries.^ lEJftr a postal 


attacked. 

The Government must press 


>st 


t f' 

- i - L V 


Bboul “a revolutionary change" closyre .hy anyi- manufacturing • • ' . sa Jj? | - J LJ L . LJ .., Lt . ^ew issue of SAVE, would be 

in British industry. company which makes a siguifi- He saw information The concept of the multi-rate available from July 1 to savers 

There was sceptical laughter cant contribution to 'the economy, clauses as pan of the revolu- \ AT was damaging and unneces- a ced IB or over, 
from the Opposition when be M* King told the committee: Ylonaiy change which was now sary. If, and when, the Lonserva- Mr. DeFI added that the Govern- 
emphasised that the decision to The Government appear to be desperately needed by British tives returned to power they mC nt had no further plans for 
separate the voluntary planning trampling over anv views of industry, and which had to he would do everything possible lo indexation althouch the position 
agreements from the- compulsory management. They' are paying brought about by proper social, restore the simplicity of design would be reviewed in the light of 
information requirements in the attention, and show no economic • and constitutional of the tax. experience. 

Bill was “ wholly^ supported by respect for. their views. They means. 

the Prime Minister and all bis disparage the integrity and the He said of the Conservatives: pj . 

Ministers." . sincerity of management.” “They have dearly demon- Vhfirf QPpilCpC 

For the Conservatives, Mr. jir. jpfrn Stanley, from the strated the interests they come UIIvl i uV'L/MOVkJ m. xvou 

Tom. King, ait industry spokes- Conservative front bench, said here to serve— managerial pre- # m _ # 

man, alleged that tite Govern- that compulsory information rogative, managerial supremacy, otln ”Tlf*im]riI 7 G 7 I A 1 * 1 GC 

ment' was “trampling on the orders would “blight" the for- and managerial secrecy." dtUU. IJi HUH IX V V X UllviJ 

views of management" . Com- ........ * 

Z°w ^ ... ^ , , Br HJSTIN LONG, PARUAMEhfTARY CORRESPONDENT 

resentment of industry, which, f -rllM IfltlflP’ TOW htP/l K^h MR EDWARD SHORT, Leader- He also rejected any conteo- 

Viscount Watkins on of the CBI . lUUl/iUIV ”* ^ House, yesterday accused tion that Mr. Peter Shore, Trade 

had referred to the previous toy the Press of “neurosis and Secretary, had earlier this week 

in the House ofXords. BY JOHN HUNT - - hysteria” when he set himself to abused the ground rules Mr. 

From, the . Labour.; .back - - ...... ■ _ >denv reports that leading Wilson bad. outlined for 

benches. Mr. Brian Sedgemore, a THE ANNOUNCOTENT , to sensitive clauses to the Bill Ministers were getting at logger- Ministers during the referendum 


hJ SffuTihS’ an ind«pd internationally famous body” He thought the anti-Marketeers vo t e wiH be published in national 

sBonal Sarinek"’ Certificatte who was unable to come ont into could win the referendum if they newspapers to-day and on Sunday 

Mild be on sale from June 2 the open “ because he would lose could get their ideas across to and Monday. 

people of national retirement his job.” the people, but be repeated his Those who may apply to vote 

;nsion age, and the second, a Mr. Frere-Smith said the in- charge that the media, and in by post are electors who are 
•w issue of SAVE, would be sidious pressures being applied particular the BBC. were not disabled or registered blind per- 

ailable from July 1 to savers showed a blatant disregard for being fair in their coverage. sons, or those likely to be too m 

:ed IB or over. fundamental democratic rights. H e was ’‘nauseated” by the lf V, S0 . T0 vole P erS0D > Peop1e 


Short accuses Press 
and ‘primitive’ Tories 

BY JUSTIN LONG, PARLIAMENTARY CORRESPONDENT 


I riurupeau community «wy s/iuri yi uimi:vj. :>e auueii, h _ aw . av on THOijn" Hw 

Get Britain Out now has 575 it had started with £4.000 “ in rhe because of the general nature of 
regional grouDs. he announced, kitty but had not received a bis or her iob. ^ 
including 467 in England. 41 in penny piece of public money. The form must be filled in and 
Wales and 67 in Scotland. In bis Also at the Press conference reach the Electoral Registration 
policy statement, Mr Frere- was Mr- William Pickles, the Officer for the area in which the 
Smith argued that if the British political scientist, who said he applicant is registered by May 19. 


in the House of Lords. BY JOHN HUNT 

From, the Labour; .back 

benches. Mt. Brian Sedgemore,. a . THE ANNOUNCEMENT by 
leading memherjof the Lflffefrjpg Mr.. Edward Short,- Leader of 


Tribune group, thought it was 
highly significant' thgi Lord 


(he House, of a guillotine time- 
table for the committee stage 


Watitinson bad chosen that par- of- the Industry Bill met with 


lieu !ar moment to launch his. 
attack. . . 


strong o. 

Couservat 


ifion . from the 
in : ithe Commons 


“It is '.no aerident thatas we. yesterday .. 


- . ... are discussing this clause, the . Jfhj. Margaret, Thatcher, the 
industrial' bovver “boys from the, Tory Ieader T wanted to know 
House of Lords, - led by Lord., why the guillotine was being 
1 - Watkins on, -- are: flashing their 7 - introduced ' when the com- 
.■ lcnuckledustefs" he^dedared. ' rafftee-had never sat beyond 
7- The worst- fears of the Oppo- 7.45 at night 
^'ritioh .were only,-,- confirmed She. accused the Govern- 
j'S-’- -when Mr. Sedgemorer. indicated -' ment of imposing the guiJlo- 
... tlat the Left-wing iiw the rtiro- dne '-merely because the 
pulsory Information olaus.es- as committee - had reached the 


sensitive clauses to the BiU 
seeking to make companies 

compulsorily disclose informa- 
tion to the Government and 
unions. 

The announcement Jed to 
more heated scenes when the 
committee resumed later to 
the evening. 

Later. Mr- Anthony Wedg- 
wood Benn, the Industry 
Secretary, told the committee 
that' the guillotine motion 
stipulates that the Bill shall be 
reported back to die House by 


MR EDWARD SHORT, Leader- He also rejected any conteo- 
of the House, yesterday accused tion that Mr. Peter Share, Trade 
the Press of “neurosis and Secretary, had earlier this week 
hysteria’’ when- he set himself to abused the ground rules Mr. 
’deny reports that leading Wilson bad. outlined for 
Ministers were getting at logger- Ministers during the referendum 
heads or abusing the Prime campaign. 


NatWest adviser urges 
continued membership 


Leaving EEC 
‘would put up 
unemployment’ 


Mr. Short reacted indignantly 


’deny reports that leading Wilson had. outlined for FINANCIAL TIMES REPORTER “ » 

h^ te or”"uSS l V S Sp£n aUrWg reIerenau “ CONTINUED MEMBERSHIP of b, - forlorn - in economic term, THOUSANDS OF Brifon, could 
Minister’s amdeltncs ,, c hnr1 the EEC U likely to be attrac- ir left outside the Community, lose tlieir jobs if the country 

M With Mr! Harold Wilson still Opposition^ M«est!SE tiS | L ve iu llse , 1 / an ? : * The U.K. would have to buy withdrew from the Common 

on his way back to Downing Mf . Wilson was gains to have ftf" J n> ‘ JllfS™".! food and raw ma1enaU -rithout Market. Tor;; MP Mr. Winston 

r Teel f r, r51?Ci. i, 2 i plenTv of trnoW ® f0 sorT out * in National Bank ^e help of any treaty privileges. Cburehill said last night. 

a^jssr '& siw Tory appp ” a '" > ° ,pr "sssss. — - 3 ssssr 

than pure. . event in world politics, and not country would be at a disadvan- ington. Manchester, directed his 

He vigorously dented that there thi a happy one J 0T fbe Y* 8 ^ ge when gaining on inter- warning to people in the North- 


than pure. 


Secretary, told the committee He vigorously dented that there .? a happy one for the West, he tage when bargaining on inter- warning to p 

that' the guillotine motion had been a clash over policy f*.*,!! 1 ™F sa ? s - A break-up of the EEC national trade in at ten; with. , 

stipulates that lhe Bill shall be between Mr. Anthony Wedgwood rZ Jl L~ Mouse aeciarefl, would not help the security of among others, the U.S.. the EEC , 

reported back to the lloase by Benn, Industry Secretary, and '''ben ne deputised tor Mr. Wilson th e West, and the U.K. would and Japan. He said: 

Job & 12, the Thursday after Mrs. Shirley Williams, Prices dun °? t .* 1e Prime Ministers s hj p 0 f the : 

the Commons resumes follow- Secretary, at this week’s NEDC queslIon ’ t,me ’ ^ IT « . . , Community 

tog the Whitsun recess. meeting. Torv derision mounted when Small tiriTIS tlSCK Marlv0t Manchester ; 

— — 1 Left-winger. Mr. Dennis Skiueer n 1U ,a than to an; 

— rz— ■ 1 ^^ L S 0 5ih.S'rty%5 ™f CBI "nn.CfR.ncU CBi;, London tataulmj ...... 


meeting. 


Small firms back Market 


intervened to uohoid tbe view THE CBI Smaller riuns Counnl CBl’s London headquarters, said 

that Mr* Williams hart nut for- yesterday that withdrawal that the SFC reaffirmed its over- We form the heartland of 
ward ideas a* the \ED? meet- from the EEC would have “a "’helming support for continued British industry, and we must 
SFJSffAlX icLconmct Sus effect on the country’s Britisb membership of the EEC. free ihe.reality that to-day the 


He said: “Continued member- 
ship of the European Economic 
Community is more vital to 
Manchester and the North-west: 
than to any other region of 
Britain. 

“ We form the heartland of 


u,i»h th. j > • * uc- an. considers that EEC is by far our single most 

nf not lev Mr R^r-n RimnorrlU econOTn >* wou| d damage living membership is the best frame- important customer. Well over 

~ ■. standards and jeopardise job work within which smaller firms 300,000 jobs in the North-west in 

What Mr. Skinner objected, to security.” can develop their businesses and manufacturing and service 

was any proposal for a coalition a statement issued after the contribute to national pros- industries depend on exporting 

*>’?*. Government — which Mrs. council’s monthlv meeting at the pertly.*’ it said- to the EEC. 

Williams was accused of adro- 2 — .... ■ . . - - — — 

eating. There would be no 

socialism If the Opposition had . # « . w • 1 j • 1 

Scottish Office takes industrial 

Mr. Short very much the ' 

deputy headmaster io Mr. - 

xsjsn* s ^ powers from July 1 

“The Conservative Party is a Ju V 

verj’ primitive party.” be told 

to pr^m BY CHRIS BAUR ' SC0TTISH CORRESPONDENT 

boeeyman is the Secretary for 

In dust rv." ' THE TRANSFER of further This aid. in loans, interest enable him to proceed towards 






Scottish Office takes industrial 
powers from July 1 


BY CHRIS BAUR. SCOTTISH CORRESPON DENT 


THE TRANSFER 


further This aid, in loans, interest enable him to proceed towards 


■iLf 

i? 


You know soon enough when a competitor beats Face it — with the In vestors Chronicle, 

you to an order. But do yott know how you’re 
measuring up to the competition rat terms of financial 
efficiency^ and the dfective use of assets ? 

Ev^y wedc tbw Investors Chronicle analyses the ; 

progress dozens cif companies. The returns they f M ■ ■ M B 111 liM 

are getting. TBeirrKaJts. Their successes. Theif - - [ °J | | j ^ J l fl Ml It “1 Hi 

problems, . -:- r ; . . . - . 

These companies include yoiir competitors. And . .- Makes sense of finance, investment and husuiess, 

Jilcfi tie face competition'- : but PkmiltKHe than eWqVOU need it 

you can ttura your wck oa it. - _ 


An irr^w-Tvnt Torv ratiwi nut- Important powers from the relief grams and removal grants, the creation of the proposed 

‘Take a hundred llnet” ° 1 Department of Industry to the amounted to almost £llm. in Scottish Development Agency. 

Scottish Office was announced in 1973-74 and was paid to 195 com- Legislation to establish the 
From the Labour backbenches, the Commons yesterdav bv Mr. parties in Scotland. SDA is now going through Pariia- 

Mr. Short was Passed to William Ross, Scottish Secre- Mr. Boss will now also assume men t and the Government hopes 

ampltfy the Chancellor’s recent tary. responsibility for Government that the organisation which is 

f™* .®" ?tf ed f0 . r J , s . orae The move means that from factory building, which since the intended to undertake the re- 
« L ^ Ju, y t ^ wholc 0{ Dp P art - 1930s has been administered by generative work of the National 

When would a statement be meDt „f industry’s Office for the Scottish Industrial Estates Enterprise Board in Scotland, 

made about that? Scotland, in Glasgow, and its Corporation. will be working before the end 

Mr. Short said that at the staff of 16 °* *111 become part of The corporation has built over of the year It witi have a budget 

TUC meeting a fortnight a^o the Scottish Economic Planning 300.000 square metres of factory 0F ®P T0 LJUum. over five years, 

it had been agreed that it was Department space for manufacturing ihdus- , Tbe sta “.. ^ °*Y etl ^ tbe 

necessarv to secure wider The Do 1 Will continue to be try and manages over 50 indus- changes unll continue lo he 
acceptance and adherence to the responsible for its separate trial estates. Present expendi- located in Glasgow and will con- 
guidelines. “And I tfiink this regional development grants ture on Government factories in tinue to perforin (without any 
must be the aim iti the next few office, also in Glasgow. Scotland is about £1001. a year, change of .Ministerial responsi- 

months," he added. The transfer will arm the The Scottish Office will also biiity) certain functions, on an 

Scottish Office with greater become responsible for “steer- agency basis, for the Depart- 

powers in the industrial field mg” industry to development meats of Industry. Trade, Price 

RpPPCQ rjofo than those foreshadowed by the locations and to local promotion and Consumer Protection and 

uaiG Prime Minister in December, of Scotland Energy. 

THE COMMONS will rise for the wben 116 said 11134 responsibility Mr. Ross said in a written These include export assistance 
Whitsun recess on Friday, May for administering selective Commons answer that “this to companies, oversight of hire 

23 until Monday. June 9, Mr. regional assistance to industry further increase in the devolu- purchase controls and assistance 

Edward Short. Leader of the in Scotland would be switched tion of decision-taking in indus- to suppliers of goods to the off- 

House, yesterday. to Mr. Ross. trial matters in Scotland," would shore oil industry, 






The district of Basildon, dominated by the new town, has a thorough mix of interests, peoples and opinions. 
It is very much aware of its proximity to London and its importance in a most affluent comer of Britain. 

It is also well aware of its future economic and social responsibilities. \ 


THE FEELING of contrasts Tor granted and rely too much This kind of mix must be two types— and they are getting extra objectives. For this was the 7,818 acres, connecting -so dose to London anS tte-ewerspili,” might help to a 
and interacting forces that on a sense of history to provide healthy even though ' 'it their relief road soon. not simply a case of taking an housing developments of a quite whole important Thames "area; For _ instance, “one of 

imparts itself to the visi- cohesion. inevitably means interests tend The district has a population open tract of land, formulating haphazarcThature with scattered The local authorities to the area.' tragedies of the' new town, 

tor to Basildon comes Basildon has this special new to differ when issues come to of 138,000, with 86,000 living land assembly plans, and build- sbops. Of some 8,500 houses', "have tended to witch the piece- Mr. Potter puts it, is that 
about through the mixture, in town quality, even though the fore. Try to build a relief within the new town area, a ing a new town from scratch over 5.500 were- below Housing meal, development without many school leavers war 

a fairly small area, of a major ■“ new " is by now something road for Billericay and .the further 28,000 in Billeri c’ay .with with little or no old develops Act standards. Many of them thinking hi overall .copcept clerical work are not feidii 

pew town and all that means of a misnomer, since desig- population will react in Wickford and the countryside ment to worry about bad been built 1 as no more than - terms. John Ptrtter, leader - of locally and travel to Londor 

in terms of population growth, nation, dates back to 1949. complete contrast to the kind absorbing the rest Of the eight The Basildon Development week-end retreats, never Basil dofa's : District Council, the office job. .This isn 
industry, housing, office Billericay, too, it could be said, ' thinks it is. time they did:- " • 'trend that Basildon 


industry, housing, office Billericay, too, it could be said, 
development and the like: the is -something of a “ new ” town 
commuter belt and more tradi- in terms of much of its popla- 
tional small town areas of tion. So many of them came 
Billericay and Wickford: and in in from outside because it is a 
between the prime Essex farm nice place to live and the train 
^ an ^- to London each morning takes 

New town people, in this about 40 minutes. But the 
ease they mostly have their motive for being in the place 

origins in London, are inevit- is quite different, and that is 

ably something of a special reflected in attitudes. And 
breed. They come in from the then there is (he farming com- 

outside to a place they hardly m unity, who have seen 

know and are not 'therefore Basildon, and to a lesser extent 


An affluent new town 


This Report was written by HUGH COLVER 


..y He sees factors beyond the to let get out of band. "W 
stmght 'economic growth con- not want a dormitory,” say: 
sidprations, believing that Basil- . Potter, obviously casting hi: 
don has "a role to 1 'play in the pn Billericay where 6Q per > 
urgent social problems of Lon- of the working population 
don. an idea that comes as. some- mute to London and if you; 
thing of a surprise to some of to buy an: open space 
those with a stake in the future leisure amenity you. have, tc 
of Essex.' >•- housing land prices. 

John Potter .believbs that for ^ . 

too long places Tike BasUdon. jr-FeSSUf 6S 

have' been acting simply as over- 

spill areas. He contends diat Office development is coj 


preconditioned by traditions to and for different reasons of reception this sort of plan new towns created around Corporation first had the task intended for full year-round .T oversDill-tvoe ' uonulation to Basildon now and all a 

think of it, or its potential, in Billericay and Wickford, cease will receive in the new town. In London during the immediate of clearing what has been occupancy. But toe dire *bous tog ra0 ving but of Lohdoniis mainly that it would have been w 

any particular way. They to be primarily concerned with Billericay you will get no relief post-war years, Basildon was kindly called “the sporadic shortage that had hit the South jj, ■ productive to have too much in the-* 

rather anxiously create a com- “serving an agricultural hinter- road — the planners have been unique in a number of ways. It development of the previous East meant many of these were TL- 0 rker cateeorv comine directlv stages of the new town, bm 

munity life for themselves, land." They have seen the trying to give them one for was, first, the closest! of all to half century.” Phrases like pressed into Service as fun as part of thp-ninvp. of industry need to obtain an < 

realising the vulnerability of most dramatic change, and the sometime — and in Basildon you London. Second, within its ** rural slum ” and “ shack deve- housing -units .for .complete SL-itxir* Pemrit 

npumocc ,nri on/1 l.n in nontnef hotuioon h 9 ,-L-. ,»-il 1 hulls! it n.iinl-lw nnlr ♦«» KrtA i* k.4 I ” ♦V- f,n,itioc Lift PW. OIMI 

tosemraent pres 


newness, and end up closer in contrast between their back- will build it quickly only to find designated area it had the lop ment " more truly reflect the families. - - toe- iiatbo# deiss Me Government ppes 

a community sense than many ground, way of life and a titudes the population saying it isn’t largest existing population. And, picture as"- the Corporation 'To add to this probleto. 

of the older towns whose inhapi- and that of the new towners wide enough. Wickford seems third, the Development Corpora- found it There were nrfles and the. lack bf, proper .roads and tehtod^0M?^9ays:- .-ifife W 'lanrih & development 

tants take one another rather cnuld not be more marked. to have more of a blend of thp tion was charged with achieving miles of unmade road Within shops, there was . .also; .the refgrS-'iiere. to the ybupg, the seem& to contradict ori 

. 1 ' . ; 1 ' ” 1 — | r^ble lack of. gsseirti al 0 i^ rthe - deprived, . and ' th e I^s .new'-town .thinking,. h Tfie 


n 







Overspill 


(or How to save a lot of money-thanks to our good offices) 


In truth, by the time new 
town designation came, the 
problem had reached propor- 
tions that would have demanded 
some form of wide scope rede- 


4 REASONS - 

FOR WANTING 10 BE HI lONDON 

S Although you are almost certainly facing a rent increase, 

trAii’m Imrilnrr tliot tVia nvocanf enmlne rif T /iTldnn nffi/*A 


7 REASONS FOR MOWm OUT 


Although you are almost certainly facing a rent increase, 
you’re hoping that the present surplus of London office 
space will improve your bargaining power at your next 
rent review. 


Although inflation will hit you to some extent wherever 
you are, London overheads are almost sure to go oh 
rising faster than elsewhere. 


You may have persuaded yourself that you would lose 
touch and your business would suffer if you moved out of 
London. 


At first many companies felt they couldn’t leave London. 
Yet moving out has, in fact, improved their business. 
Overall they’re more efficient - therefore more profitable. 
And communications haven’t suffered at all. 


services. Sewage, drainage, capable, 'and;' the' - London cent of A new.town.bfi^ks^ 
telephones, electricity— bbroiighs, he ciai m s . .have been Tf we dd aot have spead 
all these left much to be desired ]gf t with a major - problem, side ration,” says'^jofedvft 
for an area housing so many "They 'haVe a disproportionate:, ' One of the; facto*' 'that I 
people - share of thb problems without doh is feeling the b&wiiL i 

^ . . #11 ... the means lor solver- them," ;he present is that fortbi^first 

(JyerSDlll .says, and adds? “That meabs' in the ' town’s 

* we have an. imbalance; ‘tod. M - - Government, the lbcdi: auto 

In truth, by the time new Already, the second genera- and . the local MP, Eric K 
town designation came, the tio ^ taWtt %* a 5J£ s . man, are ail of the ; 
problem had reached proper^ are needing housing in the area, political colour. Remenib* 
ttorn that would have demanded ^ Joim p otter believes that on, that the Government .i*. re 
some form of wide scope rede- t of catesing for :their needs, slbfe for appointing board-i 
an T 1 i?? r ' ^ thC * 1 °.? what he , calls. London’s •* social bers of the Development 
authorities of. the area at the overspill” must be catered for- poration, quite apart from ■ 
rime ., lacked ,the resources. t00< To meet the needs of, and areas of potential clash, 
.fimmeean^xpertiseto take on to do ^ planmng foi . f a papula- -must be a useful asset 
the task arone. London needed ^on increase In south-east Essex Certainly some consisten 
overspill areas, and Basildon of 270,000 people between 19&07thought is needed If area: 
“f. u a 7 ( the 1 thought and 2 001, he believes a new-’south-east Essex are to n 

“J™ 85 we authority should be set up along their full potential, wfc 

ijfuiii lhe oae ' new the lines of -a metropolitan that is seen in -purely- ecwi 

town, stone. , . authority with some of the new or social terms; The rural 

b«nce those days, the pepula- town powers and 'a po&itiveplan- that was’ Basildon has ah 
tion, at present- -scheduled for ning approach. Ur. Potter does seen a revolution. It could 
an eventful 134,000. has reached not believe he or his council find itself the key centre 
over 86,000. the Development to be totaUy alone in thinking, development of much \ 
Corporation has built over like this. “ I think it is in line scope. "With the Maplin 
20,000 houses, there are 232 to- with Government thinking,”' he ject shelved,- and - that j 
dustnax and service employers, says. . potential inflvrthce taken e 

good shopping, adequate leisure Certainly, there are some the way is now clear in this 
facilities and all the trappings vyaming signs on limitations at of the wqHd for.sometWni 
or a flourislung, prosperous present in Basildon, which a beyond toe natural exp ax 
town. It is manifestly a new wider concept of planning, quite that can be expected becau; 
town that worked. Charles apart f rom London's “ social geography alone. - 
Boniface, who has been the . • „ 


You’re thoroughly settled in and your staff’s complaints 
about travel costs and conditions haven’tyetreached 
.you. 


London firms have higher staff costs - in both real terms 
and the reduced worktime and lower efficiency caused by 
transport troubles. Being outside London and employing 
local staff cuts down travel time and cost and makes 
everybody better off. 


Perhaps you’ve somehow overlooked Station House, 
Basildon. 


Station House, Basildon, is . a brand new air-conditioned, 
fully carpeted office building of a superb standard. By its 
situation and design and the facilities it offers, such as 
floor loading for computers, extensive parking etc., it 
provides the complete answer- in efficiency, convenience 
and cost. 


You'll be 
better off in Basildon 
-at Station House 


E Located ait the town centre, Station House, as its name 
implies, is integral with the station, which offers a 


Development Corporation's Gen- 
eral Manager for most of the 
new town's life, can retire this 
month proud that he has contri- 
buted to .the creation. l of siich .a 
place. 

The key question now' is: 
where does Basildon go from 
here? Does it climb steadily to 
its -Master Plan'-- population 
figure adding - new industry, 
offices and housing development 
along the way and remaining a 
close knit entity in irseif, or 
does tr look to a wider, more 
regionally oriented role? "" 

Basildon District Council is 
the only local authority in south 
east Essex to have expressed a 
strong belief that the whole area 
should be regarded as a major 
growth zone. Over the years 
there has been a high rate pf 
expansion in this key * location 
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frequent 30-minute run to Fenchurch Street fit often 
takes that to get from the West End to the City!) 


£ Many of your staff problems will cease to exist at Station 
House.There is a considerable local labour force and 


abundant housing in the area. 




y With its out-of-town yet close-to-town location, Station 
* House could cut your overheads by 75^0 . 




ii- 


^ Now you’ve read this far, are you sure your 
. ' * ! arguments for being in London are 

* --ft in still valid? 

^ e ve Si ven you only a few of the 
most obvious reasons for 






STM 






moving to Basildon. 

A closer inspection of 
Station House could give 
you a number more. 
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Entire complex of 228.000 sq. ft. ready in July 

Joint Letting Agents: 


Hales & Partners. 

60 Gloucester Place, London W1H 4ET Tel: 01-935 2253 


Jones, Lang. Wootton, 


103 Mount Street, London W1Y 6AS Tel: 01-493 6040 


A development by Amalgamated Investment & Property Co. Limited 
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'HERE WAS never any dou&t 
bout I be f easibUi ty o| -B^ldon 
s a new ’ town-si-te fW»! -the 
•oint of vi^w ’-of . prodding 
mployment opportunity/ ..An 
.rea so close. to.LdrfdiXR with -a. 
( *opulation nsclews: and xmann- 

Ei)r ^.acturing tra.aitirirw. pid5...'tlie 



fre 

on- 

iij- 

ir.e 


ns- 

are 

for 

oi* 

'.a\ 
on 
>!•? 
’* J 

|f» 


- -v - 

:h* g.-*-’ 3 - Sure eiH>ugh.ramy wnrpanies 

rr -nd •? -“tej Ski come, and "the ' household 



'itn^raaiJ'er- -firms: that occupy 
, ,' .■'••■ ?r. Sr y ^asiTdtm’s highly- success! trt. nur- 
i cry factories. A idrive ; round 
;” ulc ■'- industrial: arcas r? veals 

\' f $ blames like ^ord, Marceni,- STC, 

i^.i-^Snrg Warner, Ufbrd, Carreras 
r, <«':oj ;:^;Htbffunans and Yardlcy. 

pi r Basildon provides \ employ- 

rressurpt nent for people but tit iis 

- (lx . r nteresting to note /that; ihe 

_ d ravellinp trt work habit flffiprts 



ad 

he 

ifiS 

TtK 

:W 


v.r^han a third . of the working 
7 = H: v . ■population commute: out every 

1 ’e ' '■? ; lay, wh iie slightly -in ore people 

i^^ommute in. _For thase going 


but . there are, apart from 
London' for office work, - the 
re^nety. complexes tuthesoulh, 
ihe ports, and the office centre 
of -Southend. 

By ; far the largest' employer 
in the new town is Ford. , with 
a tractor plant and a radiator 
plant' employing a total ,of 4,500 
people, ■ and a large research 

establishment at Dun ton nearby. 
A fair number, of people in the 
Basilddh:! district also work at 
Dagenham which is. close at 
hand, ' Carreras Rothmans, 
Marconi and! STC are the only 
other . companies numbering 
their .'employees in thousands, 
and the remainder are a good 
mix ..of medium-size and small 
manufacturing 1 and service, units 
-^companies _ like ..Pembroke 
Packaging (associated with 
□£prd), Gilbarco and. Carson 
Office Furniture. L There are 
small industrial estates in both 
Biller icay and Wickford. too. 

. . . Industrial >ites in the new 
tnwn area arc concentrated in a 
line of development to the north 
and 1 the. Development.'; Cor- 
poration has just made a start 
on its: -fourth industrial estate 
to tie Jet in 1978. Three-quarters 
of the third industrial area to 
be opened up' is already spoken 
fOT.T ...'.' J. 

There, has. been something of 


a change of policy over the 
years in the letting or these 
industrial areas. Since designa- 
tion in 1949, the 'Development 
Corporation has built many 
factories and Jet them to 
interested companies. The 
general policy now is for the 
Corporation to let by site, with 
the occupier carrying uut hi* 
own development. There arc 
currently 46 acres in Basildon 
immediately available to indus- 
try. and Mr. E. 1. Williams, 
the Development Corporation's 
Deputy Chief Estates Officer, 
reports that just under half of 
this is the subject of negotia- 
tion at present. 


Expansion 
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* ... A Honeyu'dI Series60 . .Series 6G means success: 

„ ! . . . - computer is being usedby . ■ caHOl-568 9191 (ext. 795) 

.- ' Basildon Distrid CouncU,as ■- for details..: 

- • -/ the first step in setting upan .-' . - - : - 

: v on-line system-with remote :^- ; = ' l.- • 

; , - - display-screen and printer / /A- ; i, 

teiminals Jinked jb to the,; •; ■; .v •' - ’ . 

computer. \ ‘ ^ ; ? V, j -/ : -M 

:=r ■ ' : For on-the-spot answers . - ~2M 

to theraanyi^tirigjmqniries 

" tte? immediate acc^tdeomwe- . —M 
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From an industrial expansion 
point of view, Bastfclon is still 
to some extent collecting its 
thoughts following the cancella- 
tion of the third London Air- 
port project at Mapli-n. There 
is no doubt that this develop- 
ment would have had a great 
impact on Basildon since the 
town would have been a half- 
way house between the airport 
and London. There are various 
views on just what the nature 
of that impact would have been. 
On the one hand, there is the 
argument that Basildon would 
have been simply a motorway 
junction with, its environment 
entirely ruined and no compen- 
satory economic benefit, and on 
the other hand, there are those 
who lament the loss of an oppor- 
tunity to become “ a. high-rank 
industrial, area like Staines or 
Slough. 1 ' There can be no doubt 
that an airport - would have 
created -demands .that would 
have brought great change, but 


few tears at Maplin's loss seem 
to be shed in Basildon. 

True, the Basildon Develop- 
ment Corporation barked the 

project, referring to the new 
airport complex as “the 'golden 
gate to Europe,” but they are 
anxious to point out that Mapltn 
would -simply have changed the 
direction of the town's -climb to 
prominence m this, part of the 
world. Like the District Coun- 
cil, the development Corpora- 
tion believe in Basildon's role 
in the major economic growth 
or this whole region. Being 
close to London, on the banks 
of a great trading river, is 
enough to ensure that, they say. 
with or without Mapiin. 

According to the District 
Council's leader. Mr. John 
Potter, the local authority did 
not agree ‘the airport would 
have brought economic benefits. 
Mr. Poll or talks in forms of 
only limited advantages for 
south-east Essex and “ groat 
disadvantages.” doubts the 
need for a third airport and 
seriously doubts the good sense 
of siting it at Map tin. 

Although the whole Mapiin 
idea seems to he regarded as 
walcr under the bridge in 
Basildon, there is officially still 
a possibility that the port of 
Mapiin might go ahead. This 
deep-water port was intended 
to complement the airport with 
container and roll-on/roll-off 
berths as well as an oil terminal. 
However, since North Sea oil 
has undoubtedly changed the oil 
importing future, and since 
similar communications .nets 
would have to be built, as would 
have been necessary with the 
airport alongside, this project is 
generally regarded as a non- 



The premises of Her Majesty's Stationery Office in Basildon. 


starter. Basil dun. in common effect on the health of the] 
with mosL places m this part of surrounding populace and the j 
' the world. :s settling back to concern about waste i ruck- 
think or its growth in the way choking the road system— from 
it did before the Mapltn site the north, the area's road com- 
be came a front runner in the juumvatians arc not good any- 
third airport campaign. way. All parties concerned 

Those who saw Mapim as ret-ngni.se the problems, but the 
something *»f a potential thorn principal objection remains, 
in the side .still have another Why should Pilfea receive the 
industrial thorn m h-ottj about, waste of areas many miles 
The infamous Pit-sea dump for away, and should not the load 
chcmiv.il wa.t._- has us 1.30U be chared around the country 1 .' 
acres m the Basildon d. strict Th i is at the centre of the 
area. In iy“u ju.-j 1 in. gallons District CounciiV canvassing of 
nf loxic wa>u V.vro dumped other local authorities in an 
here, whereas last year no less effort to persuade them tn take 
than «m. gallon* — and ,-omc their .«hare of the waste, which 
would say ;nurv — I mind their most people recugnise has to 
way to this dump, the biggest go somewhere. Basildon is 
of as kind in ihe L'.K. certainly intent ,-n putting the 

_ . brakes on me kir.d of growth 

ElHOtlV'0 s ‘‘° n in r£H? e nt yriars. 

The concern over Pitsea 
It i.s an emotive issue and points up Ea-tildon's pride in 
Red land Purk*. the operator*, of being an important industrial 
the dump, have been given a centre, very close to London, 
rough time by local and yet --out uf the smoke.” Given I 
national opinion. The situation tile right economic climate I 
was not helped by the tragic there seems ni* reason why 
death of one of The waste truck Basildon should not eo on 
drivers earlier this year. attracting industry as it has for 

The problems centre round the past 25 y;ars or so. In the 
inevitable- public concern at context of ihe European Om- 
the presence of such a huge munity its location could prove 
dump in the area, and the crucial to a new impetus in the 
worries arc mainly about the years to come. 


Office development 
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THE MASTER Plan for Basil- 
don published in- 1965, and still 
largely the definitive document' 
on whidh all current planning is 
based, pointed to: an area of 
development that 1 needed rather 
more attention than it had been 
given up to that ,time. There 
was a Jack of office and clerical 
employment. 

Despite this acknowledgement 
of an employment opportunity 
imbalance as long ago as that, 
the situation has not improved 
greatly , over the ’ intervening 
years. In relation to its 
total population; Basildon is 
behind in officb development 
both in terms of what is con- 
sidered to be a good balance, 
and in relation to its fellow new 
town areas. 

A Department of the Environ- 
ment consultation document on 
the new towns published at the 
end of last yeaf showed clearly 
that office development in 
Basildon had dot matched that 
in other Home Counties’ new 
towns like Hemel Hempstead 
and Harlow. 

Of course, there are large 
numbers of people living in the 
Basildon district who work in 
offices and have service-type 
jobsl . The climber of com- 
muters.. catching trains to Lon- 
don from Basildon. Billericay 
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has made them Britain’s 
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out-seflihg'- every other make again 
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and Wickford every - morning Basildon only has 366.930 sq. ft. 
testifies to that. But there are of office space al present 
those who believe that the dts- The development, by Araalga- 
trict would do well to create mated Investment and Property, 
rather more office employment is said by them to be the 
of its own. largest single office building 

The Master Plan of 1965 developmem in the Home 
showed that in Basildon at that Counties. The developers are 
time 63 per cent of the work- hoping for large block lettings 
ing population were in manu- in this building, and it will be 
factoring industry against a interesting to see how the mar- 
national average of 38 per cent., ket responds. Other major 
and 37 per. cent, w-ere in ser- office developments have been 
vice and other employment planned, but the current 
against a national average of economic climate puts a ques- 
62 per cent. The Plan went tion mark over them. Slation 
on: “The Development Cor- House alone, though, could do 
poration's future policy will be much to alleviate a problem 
to encourage the establishment that was beginning to stand out. 
of more service employment, Turning to housing, the 
particularly office employment. Basildon Development Corpora- 
te) meet the demands now aris- tion has an impressive house 
ing in the new town.” building record, and the result 

^ ‘ full of variety and open space. 

Tnrpntivp* Jooks rather better than in 

im^uurvj SQme Qther arejiS where hous^ 

The usual service employ- ing land has been assembled 
ment, j’n hospitals, education, and developed from scratch 
council offices and tbe like, has The corporation has built 20,217 
come naturally with the growth houses since its formation and 
of the town, but office develop- says it will build at a rate of 
ment has certainly been slow. 1,000 houses a year “at least 
Nowadays, with more young f or the next fire years.” Add 
people looking for office jobs, this to an expected 500 houses 
and a 2.00U unemployment a year built by other agencies 
figure in Basildon, with some including housing associations, 
of those London clerical workers anc j jj j S quite an ambitious 
among them, th£ need is greater programme. Apart from natural 
than ever. growth in present industrial 

Undoubtedly. the' closeness to employment, plus the attraction 
London, and to a: much lesser of new industry and an increase 
extent to Southend, . has been a in office employment, the resi- 
dr aw back in terms of encmirag- dential property planners have 
ing office growth, and Govern- to take account of Basildun's 
mental incentives have not been increasing regional draw attri- 
great. Another • problem until butes, particularly if the hopes 
recently was the surprising lack of major expansion throughout 
of • cieitral railway station in south-east Essex come to any- 
Basildon. There have been thing, 
stations at Laindon and Pitsea 
for some time, but a central r T , |*Aj|f|c 
station was not opened uptil * * CiltiS 

' One of the interesting aspects 

■ * j j as ? 1 i P * an , L 1 311 planning and development in 
intended balance of office new towns is the constant mon- 
employment m tiie three areas itoring ^ goe on t0 ensun? 

of London in the west* Pitsea thmgs are happening as 
m the east and the Mntre of pIanned> or 

to see if trends are 


menl, or given special areas of 
their own. Are they helped by 
the proximity of the young, or 
do they want to be with their 
own kind? It's a familiar prob- 
lem. 

Now towns have the great ad- 
vantage that right from the start 
of their existence they can plan 
to be a certain kind of place, 
with a certain kind of employ- 
ment opportunity and a good 
architectural mix in housing. 
Given that Basildon is making 
up some of the ground on office 
development, a balanced com- 
munity does seem to have been 
achieved, and the commuter belt 
temptations in housing develop- 
ment to which Billericay has 
succumbed have been avoided. 


Excellent single storey 
Factory with Offices 

70,000 sq.ft. approx. 

Extensive yard and parking area 

Lease for Sale 


Sole agents . 


Chamberlain 

&Wi0ows 

Chartered ¥un«wn<&EiUlcA|pu 
23 MOORGATE LONDON EC2R6AX 01-6338001 


the town. The District Council 


appearing which ought to be 


Is now expressing some concern catered for is not stJ 

much unchannelled community 
trated tn thj centre at the c h 3n g e as there is in older 
expense of the other two ear- D i ace g 
matted areas. One of their Qne offlciaJ . Qf the DeveJop . 

^7 leS ^frinn tt h e a ^ C iM t ffin ment Corporation points out- 
tion. Basildon has its traffic .. We are constantly • testing the 

d T? temperature of the water, so 

!if«h hmir and Vmnp we notice things and 

- te«qdrad di 'p^Sdarly ^ 
drawn 

socio-economic group somewhat 
'An indication of this drawing neglected by planners. In 

to the centre trend, and an Basildon, the recognition of 
illustration of the way Basildon special need has given rise to a 
is trying to come to grips with uew development that is pro- 
ils office- development require- ceeding now — special accommo- 
ment, is the huge 271,000 sq. ft. dation designed for single 
speculative office development people, 
that - is nearing completion. Naturally enough, the needs 
Called Station House, this of the elderly have always been 
building, assuming it is let met, though thera is still unver- 
without too much difficulty, will tainty about whether they 
greatly .restore -some of the should be accommodated as part 
employment balance since of general housing and develop- 



A number of excellent factory sites are currently available on long lease 
at reasonable ground rents. Fully serviced; landscaped setting; flexible 
sizes; initial rent-free period; housing available. Six million square feet of 
floor space already in production. 

Full details available from Alan Radford, Chief Estates Officer, Basildon 
Development Corporation, Gifford House, Basildon, Essex. 

Tel. Basildon (0268) 553261 . BASILDON MEANS BUSINESS! 
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BY C. P. SNOW 

* 

— — — “ — most of them Impeccably upper mildly Woosterisbr endeaiin guess. Q. 

Prisoners of Honour by David class and bien^pensant — think to and may have started honest, 

L. Lewis. Cassell, £3.95. 346 themselves and say to each Successive Ministers of War 

P 3 ^ 65 other ? . For they weren't inno- would have bad to . fool them- 3 

7 — . . . _ " . cent or not for Jong, or if they selves even to start so. 

by tAUSSPJ F ^ ra ' were It was with the species of Remorse? In all the records, 

^ Mao " ^ocence which is Itself gmlty. there is- negligibly little sign of .... 

Gibbon, £8.00. 403 pages It is possible that the Affair it A great deal of remorse is a ^ 

" „ . ' began with the assumption 4hat literary convention, ."and it is 

PrfJifiTiAr?: nf H/Wrtii.t* ic .a f r .*.1 , ■ - . . . ... , . *■ 


book about the Affair, and colleagues had bitterly resented are frightened of being found 
Mr. Lewis hasn t begun to having a Jew on the general staff, out. - 

succeed in that difficult feat What was worse, he was Indus- The remarks about Direyfus h'- 
- £f ct V ,, 1S mucb trious and competent. He looked on Devil’s Island, bv those res- * 
fairest, fullest and most com- like. going a long way on merit, ponsible for sending him there 
petent of the treatments in He wasn't likijd. He does seem and knowing the truth, make the 
? ngU H^n ^ i, tobave been remarkably lacking nerTe s freeze. Incidentally." on 

American academic with all the in charm even when in society Devil's Island, he was treated 
virtues of his kind, and plenty which was not professkmallv with deliberate brutality, and 
B TT hlS c„ 0 ™; . . ...... ... anti-semitic ( what a pity, said two evildoers ought not to be 

J? .eemsto be totally familiar Prousts Duchesse de Guer- forgotten, the gaoler Deniel and 
with the whole range of French mantes, with not unusual callous- the Minister for the Colonies, 
documentation, including; . the ness, that we can't change Drey- Lebon. 

most recent work, some of which fa's for Esterhazy, who is so much Dreyfus stood' it with bleak U 
rs revelatory. And also he doesn’t more amusing ). In military d is- stoicism. The carious thing is, 
fall over backwards, as Guy cussions. Dreyfus seem 5 to have ^ someone said, he probably 
Chapman aid, to represent that bee n insistent opinionated, asser- wouldn't have been on his own 

AuPrcnnA AnnAAmoW nn tha bi^a nn 4 . . ... . . : : ±2 
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BY GEORGE MALCOLM THOMSON 


...... In the Glasgow • temperance It was a sound tactical instincj/r 

Kelr - Hardie: Radical and movement ' of the eighties which- helped to make up for fin I “ 
Socialist- by Kenneth O. immorality was" apt at times, to. 'feet that - Ha r die was unbusinese' 
Marram- Weidenfeld andb&gr^ gospel . of add imtiustwOrthy as : 

Nicotsoh, £8.00. 343pages. Labour 'gave wider opportunities ■partjr lcader,-’-" that he kaev -V 
. — r - — — — ■ — to its preacher. YflomeiL who fell . nothing about economics and no . 

It is easy enough A> see what under , his- spell- were regaled very much about arithmetic an , 
were the Qualities that made with -scones and "readings from he quarrelled with Rams* 
James Rear Hard* the first real-ShbHey and tales of MacDonald,aman as conceited a, 

demagogue of the Labour ; move- in - childhood. 'Tme;yepvej> he. . .. 

mont. To start with,, he was *uee banner twas soomnot-gauay - -.much of Mr, Morgan’s intezer >: 
intensely vain, with a passion -enough for the.: Chief igg and. wed-docnmented hootj :. 


,/ . ^ *• 


•jders 


Dreyfus 


for attracting attention to him- Templar. He , wag -ffnto taken : UP with, the in-fighta ' 

self by wearing unconventional ' radical .‘politics' aft .- a rVxfie ^vb.e n that went - on - between ~ long -M 
clothes. His arrival ‘ it the the - Labour movemen t /had hot- gotten' - Socialist cliques, 

House of. Commons in ; a db«i yet viit the umbilical-^qrd with detaflsof these ■ almost 
cap and yellow tweed trousers Liberalism. 7- ' not quite,'— ^-'Obsctirethe facf&r ' 

Is oily' the best-known example bardie now ; fouito nlMelf: Hardie was a man-df real Irati# 
oi his ability to capture the eye dealing with men- t wbd". :, wei» qualities,' and that, VipatJ!,:' 
of the beholder. If the beholder .better educated and ; ; r , more through : these i • qualities^az -, • 
disliked ' what he • saw,, so much .'sophisticated than - . he: , . .He partly . because ' of . the- thtoa ' - ■ 
the better. He would beaUthe -aroused as much, distrust among whlc&'fae came oh thescene^j 
more likely ' to talk- " them as he Sid . interest' sgnung played a decisive roie in wr^ot • ‘ 


the better. He would be all the -aroused as much distrust, among which' he came on the scene^ J 
more likely' io talk. ’ them as he did. interest' among played a decisive tofc> in Wr^ht • • 

, Mr. Morgan’s "biography of-.the women. Friederid&.JEngels ing the. ■ British ". Leftvfip. 
Hardie contains ~ phdtograp fe r ecalled Iran **~a ^uffyjyolitidan. -RadB calisi n to Soc ial Mur "!, • 
whidh reveal his subject ■ hi -partly rldi culousV ‘ -partiy-^dis- helped to ensile lhat' tiie-gee’ 
various strange outfits;' foe-honest,” Butr ./one V>linding diride in' British polifh^ ehofS . ■ 
instance, in -fall HighJand ^ ■gKmpse of political truths "was -be., one between ciasa' and. c& 

costume . and, heaven knows "gwen .. ’to hint He . saw that This not,. inajAtahltai.ilt- w : 1 ’ 
why, wearing -a kizhono . daring- a. Libe^pl&m was tile ; enemy. - He perhaps dis^^trOa^ But- it -y • r 
visit to India. . v -dSL&ed - fLiberals :' personally— largely tie work. of the nian-' - 

He was at work from the;, age -too. JBmodth. rieyer' ind patronis; the 'doth cap» a SpJts‘nuijer , wi ■" 


everyone concerned on the ride live, and maddeningly right Of slde'lf he ha'dn’tbeen“the“ vicrim. time when the behaviour of the man, an ' excellent professional ^ : 

of the Army were thoroughly course, they mav have thoueht, His brother Mathieu, was a more Church aud heirarchy bad soldier, 'hampered Ukq Dreyfus destitute at eleven. After that, then* rJanwrOiL' ■ - . .■ 

aood chaps just doing their be was the traitor. But they sympathetic character, but it is nothing whatever to be said for iL by a capacity for making- enemies, he became a -it vns _ colleagues to hasten the event, ■entmentfc-. _., L ^ - v 
innocent best for the honour of can't have thoueht that for long not easy to like many of the Could anything like this have Unlike Dreyfus, he was very good certaan from the word go that ‘ "V *- i/. r : v* . . . " 

the service. Over-compassion can if the Affair didn’t begin as a Drevfu sard supporters. Zola was happened here? Not in the fun. At the end of' Fairax- v/^s^uot goiae to finish IjlC 

be a« much a moral trap as conspiracy, and that is not brave but his motives for inter- saume terms. There has been Hockleyis .book one becomes ““ ," fe “ l ° e P Its -^ T “ e worid- ilftfjtfl, ytijXl/f fr ; ' ^ \ • 

under-compas'iion, and a pecu- entirely to be ruled out, it very veniDg were mixed: of course, it no precise equivalent in England attached : to Goughie. Unfortu: of ideas and speech, especially •-* -*■ • . 
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g £200. Lord Elgin had to pay equally unthinking exploitation Victory, as Cicero found, im- religious background is. one of j. 
© more for the marbles that bear of mineral resources which is proved a man’s chances of ex- her problems. There Is far more j 

© his name. His estimate was that currently commanding attention, tended credit, and credit on such 10 grasp here than a contrast j. 

g the cost— including transport and But one cannot help but'note 1 a scale meant more villas, clients between “superstition" and j 

v .. -MI Ann A D»li, ntnllal snrl h„,UI. f H ..II.L1 • f" 


and marble, more prestige for “ enlightenment,! 1 .... 


Lj 


. neAStuwWrOOtLrtTEi 1 

; eHAmixEs aid foundation 

i ^ . *^oG^6tsh%thc2timuiisrninon . • Q 

r /• ! '. : for cloiijt /} ? 










ar.e* 


s'tn 

f ‘■ac? »l e ‘-*-™S- 

« of !i> -ha* 

. 4-rt 

£ 2*«% 

are.-. *. ?wt. 


The Patersoii, Zachonis bid for Cussons raises some questions of 
corporate style. As Nicholas Leslie argues, it is a case of 
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normally at a- small premium 
flyover other brands at 'the upper 

Dnrl n C aV ' % . ■ 



iX - ^V^’P™ 815 of -Bn* it -also sells 

?i? T~ y'^weu,. 

jj.,.; Brr '-'- ■ Whieh is ail ratter admirable 

anc v, -, lj) t- considering ^ Imperial Leather 
x- 0 \ ;■ * -T =? J * mad ® by a. modest Man> 
*- r, ”‘ chester-based company Which 

could, quite easily get. lost in 
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world-wide links which Cussons 
has established. Simon Cussons 
has already stated that 
strategy of developing export 
trade on a broad basis takes 
longer and is initially more 
expensive than developing con 
suraor products for a sin 
geographical region. “ for 
example. West Africa.” 

While Cussons may 
defending itself from a position 
of. strength with its - brand 
names, its profit record is a les 
useful defensive weapon. K 

the year to March 31, 1975. pre- 
tax earnings of £I. 2 m., on sales 
nf £ 19.25m. are forecast — ten 
years earlier in 1964-63 profits 
intiriled £653,000 on sales of 
£6.5;5m. 

Admittedly, as Cussons has 
argued, price restrict ions in the 
U.K. have hii earnings, put wiih 
less 'affucled direct exports 
and overseas -sales now account 
ing for a sixeable proportion of 
the total. Cussons finds itself 

. Cussons activities Have grown Leone The Patersons have with a credibility prohlcm ... 

panicuiariy a li-wealtny Algeria, diverse, but reinainly largely m long-smce departed, but the still -seeking to suggest that great 
cussons directors . ana their the field uf cleaning agents, strongly Greek Zochonis family things can he expected from 

The brand name covers a range has remained firmly in control, the groundwork done overseas 

question 
stab 
ihr* 
finan 
y exploit 

extend the tiirf >>v ’™ — «ngm-^irican rraue inai me ■■■; * *' ''f carl 

a fortuight'lnboD^of caininr “ aps *>r “ number of retailers, company was built up. Goods th ' nk * •« '«* «« l anfi ,hat 
- - • .Additionally, such well-known merchanied. range across elec- ran provide ihai degree 

products a$ 1001 carpet sham- trieal equipment. irxtiles S 1 ’PP' ,^, • the same time. PZ 
poo and;, window cleaner and provisions, bicycles, building ohvinualy has its eye -not only 
Dri-foam carpet cleaner add to and conuTfuction materiul.s ami 1,11 further pri limiting Imperial 
-ii .us- '. i the ranee of nrodurts *" ' ' ~ ' - J — *" i -«■*»»•«•■ *« ,1 ’“ ,:r * * ** im "■*- 


. . Co 1 sato-Pataolive group. 

sen^IU^,’ tij* The ' company... is. . Ciissoas 
‘ *■-* -*» Group, currently subject of a 

£ 6 ^m. bid by Paterson, Zoch- 
nnis .and, Co.. .another soap 
manufacturer and a general 
trader, also based in Man- 
chester but operating princi- 
pally ; in West - Africa. 



The high flying world of Imperial Leather 


!lif^. . . 

5 advisers. 


Rothschilds, 



control. 


Differences 


Travel a host of other orodm'ts. Wmi Leather in the U.K.* (it is un 





distribution network to the ad 
vantage of its own products. In 
five years, PZ's soap profits have 
risen from £444,000 ro £2. 17m. 
on sales up from £2. 17m. to 


iv 


.or r 


time have narrowed from 20.5 
per cent, to 7.7 per cent Group 
profits in 1973-74 were 4.87m 
on sales nf £74.73m., before 
crediting a £l.!5m. currency 


companies are actually (in PZ's raa tor market, but exports and Leone. 

■ t;:;. case ) or effectively (in Cussons) overseas manufacturing have Having developed a strong 

family eontrollirf. long been a feature of the busi- merehanting operation over 

That the Cussons family has ness. There are manufactur- many years. PZ then decided to 

held the reins for so long must in S subsidiaries in Austraha add manufacturing activities. ??- eoiT 8 !!?. 'f®” 1 . *f- l ‘ "K** 

account for the company still and New Zealand, South Africa This led, in 1648, to the fl6 - SZmi in the mean 

I] ‘ . being independent It has 3,1,1 . Kenya, while licensing purchase of a small Nigerian 

been sounded out in the past^ ^by agreements for manufacture soap manufacturer which has 

;; the ''big - corporations , 7 but they operate in a. further 40 or so since been developed to include 

have: always so far withdrawn, countries and sales are made toiletries, cosmetics and. quite 

But “effective” is not legal in around :150 countries. recently, powdered detergenli. „ t , .. 

control and perhaps it takes . The importance of overseas The third arm m the African 15 forecast for 

,• a family concern to test the. markets was rtvemphaslsed in business, and still quite small. ,or 18 ' 4 ' 4a - 

- loyalties of another. 1972 -' when,' as recently ex- is the Thermocoo! Engineering 

PZ’s aim is to get; into the plained by the company ih its subsidiary in Nigeria which I HC 12310111 V 

U.K. soap market via an estab- bid- * rejection document, the makes- ^ domestic refrigeratory 

lished up-market brand which Board; embarked, upon a long- freezers and- light fittings. PZ . iimon Lussons has said that 

would top off its own essentially term-policy designed to develop also has one U.K. manufacturing those -members of family he 

- middle-range soaps and also to market penetration. operation,' Roberts Lali oratories. nas . Deen , at ? le J to contact arc 

spread, itself ' geographically which " , makes ( proprietary f sai .” sr the , b .'^‘ 15 a closet 

from its esseptiaily African • medicines such as the Zubes . n . 1,ly » including tne two sur 

markets. Cussons is really the - i - V r range or throat and cough VI ™S eM6rm of the founder 

only company tofit. that bill... .. The. need to - develop the over- products. „ i^ eC ' ,- e ro . rn,er chairman. 

It is not easy _to. define seas side of the business is a strong impression emerges who now 1,ves ^ Soath Africa 
T Imperial Leather's success in obvious— ^the U.K. soaps market from' the two companies that - - 

•: competing wfth such major is a declining one. Thus, with whereas Cussons has developed P re ^ ae j} t whose husband, Mr. 

brands as Palmolive. Fairy and one of its major single activities products within a particular „ L - Goo “Win, is also on the 

Lux, but' the product itself is Cussons is faced with having to field and then developed - a ". SIX srandchildren 

- certainly . a major factor, fight harder lo either increase markets for them PZ has ,nc ' u , ns . Slnion - ' 

•' Imperial Leather soap has not or at least maintain its share searched for markets and then . ™ ^ ,s not on •’ family with 

only a distinctive smell, but of a contracting market. This found products to fill them. ^. lc * 1 10 contend. The 

k : also a. feel which, is diie partly is. one of the areas where PZ This, together with an un- ^ lance of Cussons voting 
« ^to it having a. rather, different dearly feels -it can assist Cus- doubted wish hy Cussons to s , re ® ,s he . ®mong small 

\ - mix of fat and oil compared sons by providing extra financial remain independent, may well shareholders, institutions being 

. ^'|wjriih other brands.;.' The muscle._ • account for the antipathy which * n cvid ? nce mainly as owners of 

’* ^ *- company's promotion,- -from PZ’s road to soaps was very exists. non-voting equity; Thus, the 

^-distinctive packaging . .to . such different from Cussons. The :PZ's offer is well in excess of ”l°y®lty barrier" may well prove 

advertisements as the ; latest company was founded in 3884 the assets value 'of Cussons’ mor . e dimculr to. breach since 

• ' television, offering, showing a by the great-uncle of the present shares, -which leaves the latter’s s V ai ^ t commercial and finan- 

sybaritic family/ enjoying the chairman. . John Zochonis, Board resisting in the strong c . ,Hl arguments, which institu- 
. pleasures of.;, -luxury ...baths together wiih a Scotsma^ Mr. belief that the price does nut * lon . s . normally base their 
aboard an airship while natives Paterson, "after they had met properly reflect the value of the densions upon, may not prove 
* clamour ia the juagle below up working In the same Imperial Leather and other t0 . ,Je . lhe principal criteria for 
/ for bars, of the soap. , merehanting concern in Sierra brand names or the value of the winning over shareholders. 
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An advaheadsWa nie calculator - 
capable of aolvinoS»lricaie 
rna theme Beal problems. 

■ Boots Normal Pi Ice 
£49.95' . 

Offer Price JMU5* 

SAVE CS 



Bowmar MX90 ' 

The'Brammafilef ‘-a truly professional cnfcuUlor with 
eight luncl ions, dual memory, auloma He constant . . 
algebraic logic, square root. 1 0 digit display and many 
morefealures Now reduced from C 44 95 lo^ 

Boots New Value Price ONiy CS4. 95 

Bowmar MX140 

The Brainstorm -one of 
the most advanced . 
calculators on lhe market 
today. Twemy-lour 
funclion lendigil. 
rechargeable model 
with sctentihc 
roiahon.iwo-ieve! 

Darenihusis and 
fullmcmoiy. 

Now reduced 
from E 72 . 95 ID 
Boots New 
Value Price 
ONLY 
£59.85 



Texas Instruments 
SR50 

Advanced efactrertc slide ruta calcutetorwllh 
power rooL factorial, iogarilbrnic.tn! 
and hyperbolic sfritfatohcdon key*. - 
Now redacadCo£S 9 ^. 

SR11 

Hand-held elecirordcsCda mle 

calculator with higher maths capabilities 
including constant and pi. 

Boots Normal Price £33.95 
Offer Price E 3 & 93 * " 

SAVE £4 

SR16 : r , 

lOdlgH display calcdak)rwith- 
‘■ 1 6 lUncttons Inclu d utgiiBc Ip rocals, 
squares, square roots, iofianttm 
and more." .'1 ’ 

BoofsNormdfYicfl£Sfl95 „ ^ 

.Offer Price E52415T • 

s AVB£8 : '.■k'"-:.-; 


All these calculators come 
complete witn rechargeable 
.batteries, adoplor/charger 
and carry case, 


’ Aittmse special prices linoi May 17. 
From Bool 3 Department Slores 

subjeetto stockavaiiaMity. 
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Unions go to 
the OECD 

By Norris Willatt 

KEPRESENTATIVES of the 
international trade union 
movement recently had meet 
ings in Paris with rep- 
resentatives of the Govern 
meats of OECD member coun 
tries, to put forward their 
Latest proposals for controls 
over multinational companies 
by international agencies. This 
was just the latest in a series 
of initiatives aimed also at. for 
example, the United Nations, 
the ILO, GATT, and the EEC. 

In some ways OECD is con- 
sidered the best prospect for 
the enactment of some kind of 
regulatory programme, possibly 
because of its broad represen- 
tation of industrialised coun- 
tries in which the multi- 
nationals are actually based. At 
the same time, OECD officials 
have shown themselves willing, 
as at this latest meeting in thb 
French capital, to talk. 

The nature of the unions’ 
proposals had been previously 
agreed at an earlier meeting in 
Paris at the beginning of 
March, in the form of a work- 
ing party attended by represen- 
tatives of the Inte: national 
Confederation nf Free Trade 
Unions and International Sec- 
retariats representing- workers 
in: different trades, such as 
chemicais. metals, food and 
textiles. 

The main conclusion reached 
was the need for regulations to 
be based upon shop floor ex 
perience. The drafters should be 
fully aware of the functions of 
shop level regional and national 
trade union representation, in 
the words of Herr Herman 
Rebhan, general secretary cf 
the .International Metalworkers’ 
Federation. 

The. trade unionists for their 
part want to obtain access to 
comprehensive financial, econ- 
omic and social data which they 
claim the multinationals should 
be forced to divulge in both tbe 
reports of the parent and of the 
national subsidiaries.. 
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Barber’s young men at Leyland 

BY TERRY DODSWORTH 

It is a significant irony of 
Mr. .lolm Barber':-, departure 
from British Leyland that four 
of the most important members 
of the youthful management 
team which takes over are hi.-* 
appointees. Three of them, like 
Mr. Barber himself, share a 
long training in Ford. Two of 
them followed in his footsteps . . , 

to AEI. All -of them have 3 ite*.-. 

common background m finance. -‘A- 
So can we really expect a .-signi- 
ficantly different management 
style from these men? 

The question arises because 
it is this, above ail, which has 
led to Mr. Barber's removal. 

Both no and Sir Dun Ryder, who 
led the team of inquiry into 
BL's affairs, have stressed their 
divergence of views about the 
right structure f-->r an _autu- 
mobile company. Sir Dun 
wanted a financial holding com- 
pany. while Mr, Barber — who 

>ay.s that such a sjstent is un- a aid. because the men running gambles in his appointments, there only 16 months), is their 
known m the industry— want vd knew how to operate under At international division.. Tor combination uf financial know- 
a totally m.egratca organisation. ;he constraints^ and commit- example, he ha-; taken an un- ledge and commercial .iudg- 

Paradoxically, tbe strength nf nic-ms of tight financial control usual course wiih the choice me:iL Park is said to have 
the system outlined by Sir Don and accountability, of Mr. David Andrews, an un- become convinced that BL could 

— a small corporate staff with [ n practice, of course, it will a«nn)mg accountant with link* not ceniinue in its present form 
tied Men making pu-hecl out nol be quite >u simple- Perhaps markting experience, who coo- within four months of his 
into the divisions— -could be it.- t he main danger of the new sharply with -nme of the arrival, and .-.non slurl-’d in per- 

aeceptahifity to lhe kind nf organisation is the potential more fianibnyaiu salesmen -vlio suade lhe Board t«« change 
financially trained professional weakite j ui Mr. Park's office in hav0 ™ n ,he -h"w previously course. Whittaker, an alumnus 
managers who haw emerged relation to ihat ef Mr. Whit- Mr. Whittaker ef hmh Ford and GEO cuntrul 

under Barber's yuid ing hand. , a ker Mr. Park will have only are more extroverted charae- systems, has an itmi«iiai blend 
In the major line manage- * >ntal! corporate stall: Mr. lcrs Bc ' th a re vorv . mu rh pro- uf accounting discipline and 
m»*nt mbs only Mr. Ron Eltis. Whiuaxer, com rax nd ing a turn- duds of their financial training, commercial forcefuluess. 
49-vear-old head of Truck and over well over £lbn. and 70 extremely factual, direct 10 the j n last IS numths at 
Bus. is a lona-sorving BL man. Per cent, of the total business. P°iul of bluniness. and pro- Cowley, he has also shown the 
Mr. Alex Park, chief executive w,! l iiave a large and powerful digmus workers. Where the deiernnnatiun to reassert 
elect, joined British Leyland t probably oased at Cu\ en- questions arise, as with Mr. nwnagemem prerogatives which 
from Rank Xerox, an excop- try j. charged v.nh tiie long-term Andrews, is over their expert- many had feared W in parts 
tinnally finance oriented tom- issues of finance. 5 a les, manu- enec. of 3L — silting out two major 

P«ny:. Mr. Derek Whittaker, factu ring and product engineer- Neither has ever run any- disputes uhc recognition strike 
managing director nf iho car ,n S- How can Mr. Park effee- thing even approaching the j ci j "The Mule" Alan 

division, has worked both for tively control the key product magnitude of BL before: Park, Thomett, and the engine tuners' 
Ford and AEI/f.EC— both of decisions of the ccr division? 48. came from an immensely strike), 
which have srrwis financial The problem i> to some extent profitable company. Rank Whitaker’* hiuntne«e 

control systems: Mr. David echoed in the inlernalional *»ui wa s only number *;• h v Mr Pa rkvh,> a 1 ir 

Andrews, new international division, responsible for the U.K. lhree or m lhe organisation ™- en ‘"V 

division boss, is a former con- exports, and therefore in an there. Before that he tad. JJ a « 

trailer in Ford of Europe; and area of potential ninflict with worked at Cummins (he is an n BL a ™“ ! " "" 

Mr. David Ahell. who gets the product divisions. engineer as well as an account- .? eetm ,f’ fnr nilrthin " 1 

special products at the age or Baticallv. Sir Dun’s response aot*. a f Monsanto and T. W. taLtil and “® str, 0«n«- «>«• 

32. has in his short carel^r to these criticisms is that the Ward. Whittaker, at 45. knows CDnsequenees— -although at BL 
moved from Ford to AEI. BL. structure is right and it now plenty about building cars— he me - v are [l 01 ,Ikel . v t0 have the 
First National Finance Cnrpnr- depend- tin rhe men. Great started working life in Brkss sa ™£ 1 “°. l P u tn aet on . the °?- , 
ation (he has a reputation fur care, he told the Commons’ Motor Bodies, now part of Fo>-d « Tule neither has the ebiil- 
financial wizardry), and bark m committee, had been taken to — but his only general manage- i. lenT extroversion oF Lord 
BL where he was pm in charge “ 2 :ct the chemistry right ’’ hy mem job previous to BL wa> at Stokes, both men seem to enjoy 
nf last year's sale nf the chon -1112 managers wh» would the GEC eleclric wire group, a certain Northern brashness. 
Australian plant. work well t him her. On lhe t turnover £45m., employees (Mr. Park is a Yorkshire man. 

The acceptance of the new face uf 11 he has cho-en a group 5.000). and no one knows while Mr. Whittaker comes 
structure by the new men. in of rational, highly professional whether he or anyone else in froni Cheshire): and neither 

spite of obvious sympathy for men. who will operate in a his organisation- has the flair to has marie any effort to lose his 

Mr. Barber, is unequivocal. Mr. disciplined way and turn their produce saleable new cars. accent Bnth appear extremely 
Alex Park made this quite plain back-, un the politic- and in- What appears to have im- self-confident, untroubled by 
at the House of Commons com- trigue which became a part uf pressed Sir Don. and certainly their responsibilities and some- 
miltee inquiring into the motor BL in the post-merger years. their colleagues at BL siuce what younger than their age. 
industry earlier this week. The All the same, Sir Don has they joined (Whittaker arrived Will all that change in the next 
new organisation would work, he taken a series of interesline three years ago. Park has heen 12 months? 
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Don’t injure their drivers. Don’t botch their repairs. 

Don’t damage their loads. Don’t do any of these things to anyB&B vehicle 
anywhere in Britain or elsewhere in Europe. " 


Tin's car and this lorry are special. For very 
little cost, they and ever)- other B & B vehicle are 
protected bv DAS Legal Expenses Insurance. 

WHATEVER VEHICLES, HOWEVER 
MANY, OR FEW, YOUR COMPANY 
OPERATES, YOU TOO NEED DAS. DAS 
BUSINESS VEHICLES LEGAL PROTECTION 
COVERS VITAL AREAS NOT COVERED BY 
ORDINARY MOTOR INSURANCE. 

How DAS can help you. 

DAS helps protect your rights concerning 
your vehicles and drivers. If you wish to pursue 
claims, or if you’re taken to court, DAS helps with 
' legal costs. COSTS WHICH MIGHT OTHER- 
WISE REDUCE YOUR PROFITABILITY. 

DAS helps keep your business 

moving. 

DAS helps pursue claims alter an accident - 
for vehicle repairs, loss of use, or hiring replacement 
veliicles. 

DAS helps pursue claims against vehicle . 
makers, suppliers, or repairers for bad workmanship 
or faulty equipment 

DAS helps settle disputes arising from the 
purchase, hire, hire purchase or contract hire of your 
vehicles. 


DAS helps your employees. 

DAS helps claim for injury suffered by drivers 
or passengers in your vehicles. 

DAS helps defend em ployees against 
motoring prosecutions or licence disqualifications. 

DAS helps abroad. 

DAS covers your vehicles, and their drivers 
and passengers, on business or private trips all over 
Europe at no extra cost. 

Find out more now! 

Ask your insurance broker about DAS. Or if 
you do not yet have a broker fill in the coupon and 
details will be sent to you. 

Not available to residents of Northern Ireland or rhe 
Irish Republic. 

i™ To: DAS Jxgal Expenses Insurance T 


Postcode: 


Company Iixni ted. Dept. Al.DuIverton House, I 


Red cliff Hill, BRISTOL BSl 6QZ. 
Please send me more details about 
DAS Legal Protection. 

N ame; _ 

Address: 



_TeLNo: 

aw* h hi ™* "■» mm mm mm nl 


IXASLejjii Expense, insurance Company Limited * u« old b> Flimmix Assurance Cnmj»,m LuniiLdWanJ D ^ 5 . Dcukh Im A utomobil Schut* Munich. 
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Sterling and 


wage rates 


YESTERDAY'S further drop in 
the weighted exchange rate of 
sterling against other currencies 
may have been due to the fact 
that many foreign exchange 
markets were closed for Ascen- 
sion Day. But the fact remains 
that this gradual downward drift 
has now continued for several 
weeks, and that no all-out effort 
seems to have been made by the 
authorities to arrest or reverse 
the trend. This in itself clearly 
seems surprising to some people, 
since a drop in the exchange 
rate will cancel out part, at 
least, of what it was hoped to 
gain from lower commodity 
prices and tend to make im- 
ported foodstuffs and raw 
materials more expensive than 
tbev would otherwise have been. 

This, no doubt, is why the 
Chancellor stated yesterday, as 
he did a week ago, that he did 
not want to see a further depre- 
ciation of sterling. Such a move- 
ment of the • exchange rate 
would tend to put further up- 
ward pressure on costs just 
when external factors are mov- 
ing in our favour and when by 
far the greatest part of the 
pressure on domestic costs is 
being generated by domestic 
waae increases. It would rein- 
force the effect of increased tax- 
ation in cutting consumption, 
but it would make the prob- 
lem oF inflation easier to solve 
only if it unshed unemployment 
iio to a higher figure than the 
Government professes to have in 
mind for the coming winter. 


no doubt, despite the present 
weakness of sterling, some sur- 
plus oil money is continuing to 
come in. 

But the problem of financing 
the deficit was becoming more 
difficult even in the final 
quarter of 1974. Since then. 


despite the measures intro- 
duced in the Budget and the 
warning speeches which the 
Chancellor has continued, to 
make since the Budget, wage 
claims aye still being pnt for- 
ward — with the public sector 
taking a strong lead over the 
private sector in this respect — 
well in excess of guidelines 
laid down by the TUC which 
themselves seemed to many 
commentators, at home as well 
as abroad, to be insufficiently 
rigorous. While other countries 
are steadily reducing their rate 
of inflation, we are not. and 
this must inevitably serve to 
weaken confidence in sterling. 


A S “last chances” go, the 
Ulster Constitutional 
Convention .which bad 
its inaugural meeting in 
Belfast yesterday faces a dismal 
prospect ’The three loyalist 
parties making up the United 
Ulster Unionist Council 
(UUUC), having secured 55 per 
cent of the vote in last week's 
elections and 47 of the Conven- 
tion’s 78 seats, are in no mood- 
fur compromise. Yet there is no 
way that the Province can re- 
turn to' peace without one. 

The predominantly Roman 
Catholic Social Democratic and 
Labour Party, too, is sticking to 
its hard line and insisting that 
there must be power-sharing in 
any new Ulster Administration 
and that recognition must also 
be given to the so-called “ Irish 
dimension.” the geographical 
fact that the Province shares a 
common border with the Irish 
Republic. The small non- 
sectarian Alliance Party, which 
would dearly love to build 
bridges between the two warring 
factions, is really impotent in 
Convention terms, since it does 
not hold the balance of power. 


State, dismisses any, talk of the 
Convention being a last chance 
as “ irresponsible.” and one can 
only have sympathy for the 
man who, whatever the odds, 
must keep on trying to reconcile 
the apparently irreconcilable. 
Yet his own signed introduction 
to the Government’s discussion 
paper, ** Constitutional Conven- 
tion Procedure.” contained this 
pertinent assessment: “If the 
Convention seeks to proceed 
simply by majorities trying to 
coerce minorities or minorities 
being obstructive rather than 
constructive, then it will fail. 


tried to change political horses 
midstream, to leave " Mr. 
Faulkner and the Executive and 
move towards the UUUC’s brand 
of Protestant intransigence, but 
without formally taking the 
label. In the East Belfast con- 
stituency last week he had his 
answer from the electorate^-a 
mere 2.600 votes and ho place 
in the Convention. 

The Sunningdale formula 
failed on two main counts. It 
gave no voice to the hardliners, 
including the Rev. Ian Paisley 
and - Mr. William Craig, while 
Mr. Faulkner was pushed by the 


the enactment by Britain of a 
new Bill of Constitutional Rights 
which, to quote . Mr. West,' 
“will not only safeguard 
Northern Ireland;- but will also 
ensure that every citizen there 
is equal before the -taw and 
every ; citizen, of course, most' 
be subject to the law as welL" 
The taw;' whieh the UUUC has 
in mind Is law administered 'by 
a Government at Stormont 
through the Royal Ulster Con- 
stabulary, the type of law- which 
existed there before the out- 
break of. the present violence.- 
This is the law which the SDI& 


y’ 


Standing in 


the wings 


Market pressure 

Whatever the Chancellor may 
want to happen, however, he 
Ihas admitted that there will 
obviously continue to be a risk 
of strongly adverse market 
•pressure on the exchange rate 
bo long as the current rate of 
;infl3tion in the U.K remains 
iconsiderably in excess of that 
iruling in other industrialised 
(countries. Such a differential 
rate of inflation not only tends 
to make U.K. exports steadily 
’less competitive but to promote 
speculation about the way in 
■which the exchange rate is 
likely to move in the months 
ahead. No doubt a large part 
•of the shnrt-term money that 
■helped to cover las.r year’s 
-record payments deficit will 
remain in London unless the 
situation becomes much worse, 
because it. is difficult to find a 
suitable alternative home for it; 


Public spending j 

The authorities could, of 
course, seek to peg the exchange 1 
rate at some arbitrary point 
by drawJng heavily on the re- 
serves and available borrow- 
ing facilities. In the pre- 
sent situation, however, it is at I 
least possible that many outside 1 
holders of sterling would take 
such a stand as an admission of 
weakness and one that was 
bound to fail: and the specu- 
lative pressure, given the rein-, 
statement of the one-way option, ] 
might rapidly become too strong! 
to resist The present policy of 
allowing the market to estab- 
lish its own trend so far as 
both exchange rates and short- 
term interest rates are con- 
cerned, is the best 

But there seems to be a grow- 
ing feeling that the slow down- 
ward drift of sterling is un- 
likely to continue for much 
longer. Recent market rumours 
about the possible terms of an 
IMF loan to Britain may have 
been wide of the mark, but there 
is this much truth in them: it 
has in the past been external 
pressure on the exchange rate 
that has forced Governments to 
intervene with the force needed 
to bring inflation under better 
control. Tt will not do to 
counter excessive wage in-: 
creases with higher taxation. It j 
will be necessary instead, as Mr. 
Healey has warned on previous 
occasions, to make further cuts 
in public expenditure. j 


The provisional IRA, mean- 
while, is standing in the wings, 
ready to return to its bombs 
and bullets campaign through- 
out the U _K. . to frustrate any 
political settlement in Ulster 
with which it -disagrees. The 
IRA's basic demand — repeated 
in a hard-line statement, in 
Dublin yesterday — remains 
that the British Government 
must signify its intention to 
withdraw ultimately from 
Northern Ireland. 



options open to the Govern- most ..widespread acceptance .- 
meat. A.contin nation of direct throughout - the community,^ - 
rule (whlchof "course^ continues and assuming that full Integra, 
anyway while the Convention Mori was. not acceptable to . 
deliberates) Is not itself . a Whitehall. Ulster. Loyalists are ' 
policy, it simply buys dime and'then ■ likely to think more, in ' . • 
is, in fact, disliked by politicians terns of independence, prefer- 
on both sides in Ulster, beeause ably negotiated with die British „• 
it! gives them. no. control; over Government. : .Some - hardline fc * 
a ffairs, even over, miner con- elements would not, however, 
stituency mattere which' are not ekclude the prospects of trying ' 
controversial. ' . a. form of UDI. 

British officials now believe it . is at such a stage that a" 
that failure to agree in the Con- Very real risk of alkouTcfvi] 
ventioD— and that is what they war would" emerge, even assinn- 
privately accept, although they W— oiia it is a mighty assume 
are obliged to maintain an air tiohofitself—that theexistiij . 
' Provisional IRA tmce ; can. b* 

continued while the Constitu ' 
tiohai Con ventidh reaches dead ' * 
lock or is ' dissaved- by th< >*' '... 
Secretary of. State/ No' 'one it . 
really sure what motiyated th* 
Provisionals ;To_ a£ree '/'to .4 ' 
unilateral ; ceasefire Ta the. a*?..- ■ 
place/ but ‘it "is doubtful wheihei' 
their leaders will agree Eo' .ai .V • 
Indefinite extension . of the.tnio 
simply because they .'ha® _• 
secured a_degree_of wntact/wti . . 
the Northern. Ireland.. office, .£ - 
Belfast . through the? temriktS . - 
political wing, ^rovisumal^o 
Fein- ■ 






Maintakungi 
ceasefire - 

Some " British : ' officiated slit • ; 


mm 


The Rev. Ian Paisley (left) and Mr. William Craig: they have no intention of pledging the .Protestant vote to power-sharing. 


Already the Impasse seems 
complete, but then that is the 
way it has been In Ulster for 
more than five years now. 
Indeed, what last week's Con- 
vention elections have so clearly 
demonstrated is that aver 1,200 
deaths and many years .of 
terrible terrorist violence and 
destruction, . have changed 
nothing — or very little. The 
UUUC Parties won five-sixths of 
the Protestant vote in support 
of their campaign for no 
power-sharing, no surrender to 
Dublin, no break in the link 
with Britain apd the ,ye-estab- 
lishment of Protestant majority 
rule at Stormont. 


The true cost of 


It is true that there have been 
some voices of moderation 
since last week's poll — from 
Loyalist and Catholic spokesmen 
alike^— but thp impression 
persists that these are being 
directed essentially towards 
Westminster and at public 
opinion in Britain as part of a 
jockeying manoeuvre bv each 
side to show that any failure of 
the Convention to agree on new 
oolitical arrangements for the 
Province will be the fault of the 
other. 

It is, on any sober reckoning, 
a very poor last chance. Mr. 
Merlyn Rees, the Secretary of 


If the Convention docs not 
pursue the search for conces- 
sions, if it seeks solely to count 
heads rather than to reconcile 
differences, then it will fail. It 
will have Tailed not only to 
meet its statutory terms of 
reference but, even more 
seriously, it will have, failed the 
people of Non hem Ireland. The 
price of failure would be high. 
There is no ready-made .alter- 
native system." 

But this is precisely the atti- 
tude about to be adopted by 
both the majority and the 
minority in Northern Ireland. 
Political leaders on each side 
have gone public on their mini- 
mum requirements, and neither 
side will "break faith" with the 
electorate. . Compromise in 
Ulster ' politics brings its own 
inevitable penalty, as Mr. Brian 
Faulkner, the former Prime 
Minister, discovered in his South 
Down constituency last week 
when, ignominously. he iitst 
scraped home there for the final 
Convention seat on the ninth 
count. 

This was the same Mr. 
Faulkner who had easily topped 
the poll in every election over 
20 years, but he was also the 
man who. in Loyalist eyes, "sold 
out" when he accepted the 
leadership of the power-sharing 
Executive established as part 
of the Sunningdale settlement. 
Mr. Roy Bradford, another of 
the ''Sunningdale Ministers.” 


London and Dublin Govern- 
ments and by the SDLP, to 
accept a power-sharing package 
and an institutionalised North/ 
South Council of Ireland which 
he could not sell to his own 
Unionist Party supporters. To 
most Ulster Protestants then— 
and it remains the case now— 
a Council of Ireland was the 
start of a slippery slope down 
the road to an eventually re- 
united Ireland. The Ulster 
Workers’ Council strike in May 
of last year put paid to that 
cross-border concept, and to 
Mr. Faulkner's power-sharing 
Executive. • 


Using their 


majority 


This time Messrs. Paisley and 
Craig, joined in the Unionist 
Coalition by Mr. Harry West, 
who now controls the official 
Unionist Party, know that they 
have the Protestant vote, and 
they have no intention of 
pledging it to power-sharing. 
Instead, and after the Consti- 
tutional Convention has got into 
its stride — almost certainly of 
talk rather than actual negotia- 
tions — they intend using their 
majority to recommend lo 
Whitehall and Westminster 
within three 'or four months the 
formation of a new regional 
administration at Stormont and 


rejects, since the Catholic Party 
is not prepared to recommend 
acceptance by the minority of 
a form of policing for Ulster 
unless and until it can support 
whatever form of political 
Administration : is -to -replace 
direct British rule. Needless 
to say. the form of Government 
now envisaged by the UUUC 
does not fall into that category. 

Is then, this whole Conven- 
tion process worth while V The 
answer of the British Govern- 
ment to a very definite ‘Tes;" 
it is a process which must ' be 
followed if only because it 
represents an opportunity for 
the people of. Ulster, to try to 
work out their' .. own political 
destiny, albeit subject to some 
stringent criteria of acceptability 
laid down in the White Paper 
following the Sunningdale col- 
lapse. In other words, if the 
Convention fails, it would not 
only represent a failure of the 
people of Northern Ireland, 
through their elected politicians 
to work out their own salvation 
but, more importantly, it- would 
be seen dearly as such by the 
British people as a whole. 

Sunningdale was an imposed 
solution, in the sense that the 
main pressure tn agree on a 
power-sharing Executive and 
recognition of the Irish dimen- 
sion came from the London and 
Dublin Governments. A failure 
of the Convention would reduce 
still further the reasonable 


of public optimism — will be 
followed by a concerted Loyalist 
demand for the full integration 
of Northern Ireland into 
Britain, the “solution” long 
since advocated by Mr. Enoch 
Powell. It is also- be -it said, a 
formula which would ; be 
opposed totally by the Ulster 
minority, by the . provisional 
IRA' and by the Government of 
the Irish Republic; Further, 
there are no indications that .it 
would be acceptable, at - West- 
minster— it - eertaluly w&uIcUnor 
be accepted by the Labour 
Party- 

Integration remains the basic 
policy of the -Rev. Paisley, and 
this could mean something of a 
split- in UUUC ranks, since Mr. 
Craig and Mr. West are essen- 
tially d evolutionists and may 
well argue that what is good 
for Scotland and Wales post- 
Kilbraztdon should serve as an 
acceptable basis for Ulster ' as 
well. Yet all three Parties in 
the UUUC will be anxious to 
avoid giving even an appear- 
ance of disagreement within the 
Loyalist camp, and - already 
there is pressure for the Coali- 
tion to be formalised into one 
Ulster Unionist Party. 

Given the Government's 
refusal to accept a majority 
recommendation from the Con- 
vention, on the basis that it 
does not measure up to the 
criterion that any new Adminis- 
tration should command “-the 


take the view, that . th^taiigfc. " 
the IRA . ceasefire . laSts^ ;: th. < 
mote difficult it VtHl be^Rtr-M-. 
mentof violence to return i^th, 
streets. . The currenf strat«:: 
it to. keep the PartieSB^te jfe _ 
Convention talking - f or m/tasT 
as possible while givu^wtmt 
ever measure of inofficial ' 

..“ recognition ” is ' neressiry:. tt 
maintain the ceasefire In tael., - 
the Provisionals ha$£. jre£ t i 1 • 
achieve any real political /gsd? 
and their ultimate, deeteiiqi. t 
boycott the Convention, eteetio 
means they have - nd-lilrer* 
place at the negotiating tabt 
However, .the,re is one pbsitfr 
: gain' for • the ginattefc?'«E-- 1 
potentially it - could *• be -,ve^ 
important, m Ahe. future. '/M - 
Rees- is continuing , to refe^ " 
more and more . detainees .r * - 
part of his promised resgoffi ' 
to . a - genuine ' anii - sust®' 
cessation of violence and, M / 
the . Provisionals i.are _ getti?; : _ 
back some of: their* top jfir. 
■most •; experienced • mili'tai 
activists. - 

The Provisionals themselvc n. 
not only reject- the- Conventio 
but- also dtajrate*:' that th- ; ~ 
SDLP represents, ■ttys' Cjathoh-. 
minority: certaihly. the : Prov? • 
boycott campaigh diff cost Dili 
SDLP some seats Ii . . -■ 
as appears likely. l^e^.ConveD 
tion formula c6Daps« fiirbdgf - - 
the refusal -of the t£;: 

share power with the/n^rits, . 
then there must bis a^fisk^tha . 
more and more Romaa &tirolk-'-- - . 
will, however - reluctantiy^ad ' • 
unrealistically, onte agala- se/ ' 
the IRA as theif "hltintor ^' 
protectors/* ; In a f nutshej ./' ■ 
Ulster would / lien- he /hie ' 
where it was five years agD? ; 


home subsidies 


MEN AMI MATTERS 


MOST PEOPLE . are by now 
aware that housing subsidies 
are among the most rapidly t\s- 
itij* items of Government spend- 
ing and are likely tn be among 
the main targets in the next 
batch nf public expenditure 
cuts. But it is not so widely 
appreciated that the true cost 
of housing subsidies is far 
greater than the amount of 
public money being spent 
would indicate. 

In fact both tenants and 
nwner-micupiers are paying far 
less than the true market price 
fur their homes. Even if council 
tenants had to pay all the 
current costs of local authority 
housing, with no central 
government grant or help from 
the rates, they would still be 
paying far less than the true 
market rate. 


Tax position 

Owner occupiers are also 
aided in concealed ways. Ever 
since “Schedule A” was first 
frozen and then abolished, they 
have not had to pay tax on the 
annual income derived from 
their homes. This notion or in- 
come in kind from home owner- 
ship may seem a little abstract. 
But its meaning can be grasped 
by looking at the deterioration 
In the tax position which would 
result from selling one’s hnu<?e. 
moving into an uncontrolled 
tenancy, and inverting the pro- 
ceeds in other assets. A second 
item of subsidy arises from re- 
lief from accrued capital eains 
tax on a single dwelling which, 
again, would not he provided on 
an alternative asset. Naturally 
both owners and council ten- 
ants feel that they are already 
hard done by. and would resist 
any attempt to reduce their 
financial privileges. 

The political sensitiviy of the 
whole issue has hcen shown 
again by Mr. Crosland’s request 
to the Building Societies to 
lend more to home owners to 
make up for the reduction in 
municipal loans. 

The only hope of injecting any 


rationality into the present sys- 
tem. by which most of us sub- 
sidise ourselves with our own 
money, is to consider all types 
of housing together and present 
a package deal which would be 
fair to ail categories. 

An essentia] Erst step has 
been taken by an LSE econo- 
mist, Mr. John Odling-Smee, in 
a paper to a recent Institute of 
Fiscal Studies Conference. He 
estimates that in . 1973 the 
average local authority tenant 
received a true subsidy, taking 
ail elements into account, of 
£280. Owner-occupiers received 
ahout the same. On the other, 
.hand tenants of private un- 
. furnished dwellings received' 
only £210, even after taking 
into account the full extent- to 
which their rents were kept 
below market levels by controls. 
Yet they were on average a 
good deal poorer than either 
owner-occupiers or council 
tenants. Occupants of private 
furnished tenancies, who in- 
cluded. some of the most hard 
pressed cases nf all received 
hardly any subsidy. 

The total true subsidy 
bill amounted. according 
to Mr. Odling-Smee, to some 
£5bn. in 1973. ' This could well 
be equivalent to £7bn. or more 
in 1975. It is probable, too, 
that recent policy changes have 
improved the position of the 
tenant relative tn the home 
occupier. The 1973 sum was 
twice as much as the total nf 
receipts from rates and more 
than twice current spending on 
education. A mutual self deny- 
ing ordinance to forgo all the 
subsidies would enable taxes to 
be cut so much that people 
would be able to afford the 
“loss”: and aid could be re- 
ceived by those who mnst need 
it, and who are often not 
reached by the present system. 
Mr. Odling-Smee does not go 
that far: but he does suggest 
that the element of subsidy on 
each home should be clearly 
stated, which would be a first 
step towards sense. 
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who thought he could have led our on . ™ c i , ? in2 i ike th ^ was likeable.” Bow would Bookish 

his oartv ■ fishtinc tn keen a }>asis on which Stewarts and Matthews respond to sharing v 


his party, -fighting tn keep a -«u wannews respond to snaring 

private company out of govern- Lln ^ i . was nationalised the power with Denton? “I rather The spate of criticism of British 
ment hands. But then Robens's ?° cnnd time, then he would be like the idea. I don’t believe m a_airs in the American media 
breat with Labour is well happy - He 15 to have personality cults.” rolls on. The Wall Street 


established. . ■ " cause, for any cheerfulness 

.lore subtle is the position —7^ 
of his managing director at pV** 1 ' -*■**?? 

Vickers, Peter Matthews, who in >.\ : ■ ^ 

the absence of Rnbens in the • jj 

U.S. yesterday filled in to intro- _ y~\ \ 

duce the Vickers report and ! J F"\ 

accounts. For this is national!- ■ : 7l ' 

sation the third time around for ■ sV _J . >. 

Matthews. ■. ' 4 

He was nationalised, de- f 

nationalised and re-nationalised H£3i- A s) 

at Stewarts and Lloyds steel >•. -1 

company. The first time “ I was y : - "\y&x 
almost too young to know what 
was happening." The second '. u*: 

government takeover took . . I'- ■' wv 

Matthews to the British Steel - y \y 

Corporation. But in May. 1970. . 2 .'. ■'■v 1 / :: fria 

jhe left to become managing 

di rector or Vickers. Son insti- if--"! ‘ * - 

tutionaJ. shareholders bad been ‘ v ! ^ 

rrying to ginger-up the Vickers .• „ 

management and Matthews was » 
the man chosen to head the 

But there.is a further wrinkle: - v •' ^ ' 

for Edward Heath decided that 

BSC. could also do with the “It’s from those Eas 

Matthews' touch again, made Wittering people — it sayi 

him a deputy chairman, and he ’ Dress Optional ’ ! " 

was once thought of as a succes-. 

snr to Sir Monty Frnnlstnn when — ... 

the time came. • So Matthews All pUII tOg6tn6r 

has one Foot in the public seernr .. , 




“ It’s from those East 
tYItteririg people — it says 
* Dress Optional * ! ” 
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Bank of England's behest a year bulletin) has delivered a 
'an n . waspish editorial on the subject 

of authors wanting payment 
when 1 library books are taken 
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nlpnrilntf dere< “ bow else can an author 

^icaumg make a decent living under 
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Cosmic Dance. Twenty-one ” but to and read right 

years ago. it was taken from its there at the shelves, 
temple at Tamil Nadru. Madras, 
for repairs: India claims the 
restorer had a copy made.- sent SpOYTJflg 
a fake back tn the temple and * 

sold the original on the London Treasury economists have been 
art market. nursing for a couple of years 

The original was bought the Ignominy of defeat at the 
eventually by the Norton Simon hands of similar specialists 
Foundation. Under an agree- from l 5 e Bank °. f England. Re- 
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When you arc getting on in years 1 arid find tha t yon can^. 
no longer cope. It is good, to know That the Distressed, j 
Gentlefolk's Aid Association' runs iO rather speciai Rest- ^ 
dential and Nursing Homes for pebple.Iikeyou. 

They are special because the DGAA Tinderetand :tfi? -^ 
problems of the elderly - and, in particular, of the efdeiiy - t 
who have known “better days'. People are always 
place in a Home where they will ‘fit-in’,- where tbeofhcis ' 
are the same sort of person with jnjich the same soft df 
problems. 

This is vital work. Tt is work that is not and cannpt'b® 
undertaken by the Welfare State, tt is work thafcnrost be 7 
done with sympathy and understanding. 

The DGAA needs your donation urgently. Abd pi 6 ??** 
do remember the DGAA when making out your YffljU' •' 
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BY DAVID WATT 


In answer to our 


a- -h. 


SAVE «c, Pb. save me, from sarily a military one) Is build- thfe Labour Government's 

tne candid- tne?uL-. vCanxun^'s ingup in opposition, to this pro- attempt to eontwl inflation by 

famous 3me Bbould be applied cess, and heaven knows what means of the social contract is 

-to alnrost ul- members of the. will, happen. I believe for being frustrated by the defiance 

anglopbile, .. liberal EstabiLsh- reasons; whicfr I shall describe of the trade unions, and it is 

“ e l f t ' the ■ ,u.S. — Dean that much of this. is beside the guile arguable (though not yet 
Acnesoa. Stei^xt Alsop and now point. But the .embarrassment certain) that the attempt to beat 

monetary 
outlined in 
last Budget 

as ■ -* :rrf ’W T' 1 ^. Tr ]£ soverpmenr Of ' Brr- la ting round tb* ; Conservative for ihe same reason. The Con- 

r q,‘:. _ j , e i r L SfifcciSffis . *** Party and in some .quarters in servatives maintain in 


:t ti— ! 


ugn not yet 

?mpt to beat . a. 
ary rcstrie- ;|v • . j 

.‘t. will fail -[ 


some 


*”n !>!*-. ‘- ,J ^ founded, for the most pard on a. industry. . moods, that their own monetary 


sL view ot these Islands that was .'As usual American comment policy would succeed where the 

•ka C ' u to 2 alrca ° y anachronistic when it merely repeats. In a .form <Jis- Labour policy failed — p resum - 

a form --^W was formed, during or just after torted'by trans-Atlantic postal* ably because lt wDiild be carried 

I* .. 1 the war, and now bears- almost gia and orewimplJB.cation. the out with more ruthlessness— hut 


'=1 «... 
r • . 1 
' -lii 


S’** . 


the war, and now bears- almost gia and overt? impUScation. the out with more ruthlessness 
no relation to .what we are or view purveyed by the British it is a very commonplace view 
• A - . '" £ j ' fc aspire to be. • - ' Establishment on its -visits to in Conservative circles at pre- 

r Mr. Seva re id's . effusion on ,h ^ V-S. The demoralisation of sent that if faie wafied them 
‘" sr ‘ ‘ *■ ’ ‘ * ' ; — -**- “BKt week, they 

less able to cope 
for the third 


t- *■ r Mr. Sevareid's. effusion on ‘ n * .V-s. me demoralisation or sent tnat u late 
it American television -tMs week our own ruling claas is mirrored into office next 
”5*:?^ was fun of tell-tale, solecisms, in the contempt and concern of would be even loss 
15 “ r -*l it. t- No one wJx> had seriously theirs.. than Labour. As i 


fc. thought about- the reat prob- 




r _~ teas; 

s— s ;:-,: 0 


&it| 




crurv^ •, 
, . - -el >n.. . $ 


c Jie 


B 


Fcv« 


•*:;:** 
■ 14 - 2 ; 


„ lur . . . . condition, it is frequently said 

lems of this- cduntzy in the RpalifV in despairing tones around the 

1970s would. put Britain's "ebb-. Palace of Westminster that 

ing military strength*’ at the : What.' then, is the reality? there is no certainty that Mr. 
top of his symptoms of decline. Ts Britain . really becoming Ha.rold Wilson and his colleagues 

or would Estate, that the argu- ungovernable? Let us consider will in fact 1 h? penalised for 

merit a famt' nationalisation turns »fi*t this would - mean. In ihe failure. The Constitution is not 
on a belief that workers in present context rt would imply sufficiently flexible (even when 

will <a) that the present Govern- there is only a Government 
ment and its advisors had a m aj°nty of three) to ensure 
plausible strategy for 'dealing that, when one set of politicians 
sands of ; middle-class people with Britain’s., economic “pro b- ™? ,cc a mess of things, some- 
move out of London every year/lems, but were unable to imple- thing else C3n he tried quickly, 
like New York”) betray a lack ment their plans, thanks to the . ls t * ,esc perspectives, and 

of' up-to-date understanding defiance of some section or , Pf osp V, cl j an 

that ought to put us on guard sections of the community: or end^ loss drift and decline, 

against other generalisations -(b) that an alternative Govern- ^‘ch currenrly fill The r.sion 


• ^ nationalised industries wUK'-i 

l V -S v. “joyously work the harder” r 

?* s:r?a:- These and similar slips (“thou- £ 



overnable friends 


It is frcqurntly said in despairing lones around the Palace 
of Westminster that there is no certainty that Mr. Wilson 
and his colleagues will in fact he penalised for failure. 


contained in the critique. 


ment and its advisers had a " f su ma , n * v pn,,tici “" K - business- 


men and commentators. It is referendum procedure — has Govern ment. thereby rrsioring 


_ w * TaJ , re general- likewise these perspectives been rcfen - cd to with imiul- ils auihnrity and legitimising 


if.-.sr- 




isations . f 1 "?.-.'. Jhisv wnoin !»«« whirh have produced in recent gcncc in some ^u^nn^ing any mcaMire., iniroduced io cut 

majority down to 
introduction of some 
tportional rep re sen- 
produce coalition 

- — ~ — . —-——•■—■■7 ’■ • • acaiu uuiiiwuJis in >iiiuia- me auw»vrvi>.-ncc hi me iuami.i «>< mo.l-iiihiciii> and thus 

; I22SS s- SEES!. ZHZ »»»«.•? -»»?•»!«*« ■".« ■ »■»■»!* <•« tw, c si- flic strengthen the centre. A Bill 

is more important than prodiac- . K ^ at , 0y ,na “ f ?? uate ,con ‘ a new Bill of Bights. The words trade unioiiM and ils mahiliiy of Rights would reassert the 
: -1 m 8 it and w ho wish to assist -stHuuonai arrangemmts. “legitimacy” .“authority” and to mobilise the majority of the claims of individuals against 

T--. the long-range strategics of the ' On the face of it a,U three of “ consent” . have been much public to defeat it. Let us. pressure groups (including 

Soviet Union. Some kind of these conditions seem to have bandied about, and even that therefore, take steps to re-enlist trade unions i. The referendum 

“backlash" (though, not neces- some relevance. It U true that constitutional last resort — ^the the majority on the side of ihe could be u>ed as a dcvic-e to 



protect entrenched clauses of 
the Constitution (and so pre- 
vent change) as well as to 
mobilise further support against 
“ over-mishiy subjects." 

These devires. quite apart 
from their general attractions, 
have tacricaf advantages of 
various kinds appropriate to 
this moment. Electoral reform 
would naturally have the 
enthusiastic support of the 
Liberals and the Nationalists. 
It would also greatly please 
the business community which 
(when it think* about the 
matter at all) sees coalition 
government as the best hope of 
continuity in industrial and 

Oi-onomie policy. (Mr. Anthony 

Wedgwood Benn's much-publi- 
cised «ibe a: Mrs. Shirley 
Williams durist? Wednesday's 
meeting of the NEDC touched 
a sensitive nerve precisely be- 
cause everyone present was 
aware of all the coalition gossip, 
most cf it built around Mrs. 
Williams and her friend.s. w.bich 
has been going on at the inter- 
face of the business and 
political wnrlds for some time, i 

The tactical point about the 
Bill of Bights is that it would 
ofTer undoubted advantages to 
the Lett a* well a* to the Right. 
In return Tor the right ro peace- 
ful demonstration or protection 
ftom administrative abuse — all 
good radical stuff — the Lett 
might be prepared to let 
through the right to free access 
to the Press or the right not 
to belong to a trade union. Cer- 
tainl> a plausible case can he 
made for the proposition that it 
is easier io curb the power of 
the trade unions by this kind of 
indirect device than by the 
frontal assault on ihem 
through an Industrial Relations 
Bill. 

The difficulty about all this is 
not that these innovations are 


no; valuable in themselves. On 
the contra ty, they may be 
extremely valuable, particularly 
the Bill of Rights which is prob- 
ably essential for the many 
reasons set out in Sir Leslie 
Scarman's brilliant Hanilyn 
Lecture. “ English Law — The 
New Dimension.”* The diffi- 
culty is simply that the remedies 
proposed do not nccessarili/ cure 
the mischiefs complained of and 
even if they do so, it will only 
be after a long time-lag. Propor- 
tional representation has been 
known in some contexts to do 
no more than reflect the Assures 
of a divided polity and we can- 
not be sure that it would have 
the desired and opposite effect 
here. As for the Bill of Rights, 
it:, operation in producing a less 
frenetic and more unified 

society could hardly begin to 
show results for many years. 

The truth is that mechanical 
constitutional devices cannot 
produce political stability if 
there is no fundamental agree- 
ment. any more than mechanical 
economic devices can produce 
si ability in their own field. In 
each case ihe art or politics and 
political leadership is para- 
mount, and there is no possible 
substitute for it. Authority and 
legitimacy have io be earned 
ihe hard way — by sut-ecs-. by 
persuasion, by cajolery, by bluff 
and by inspiration. Olher things 
may assist, but they cannot sub- 
stitute for these ancient crafts. 


Fault 


This brings us hack to the 
outset of this discussion, for i 
assert n hough I cannot prove) 
that the fault in British politics 
lies mainly with the politicians 
and not with the public, or the 
trade unions, or the business 
community. There is nothing 
inevitable about ihe tendency 
in British politics to give way 


to pressure groups, to tell the 
electors that they can have 
something for nothing or that 
their expectations. Far from 
being excessive, are natural 
and just. There is nothing in 
the British Constitution which 
lays us open to these evils, 
indeed it always u*ed tu be 
asserted that our constitutional 
arrangements had precisely the 
opposite effect. What has hap- 
pened is that British politicians, 
and perhaps the whole British 
middle-class, has Inst its ‘nerve, 
and until it recovers it, the 
prospects are bleak. It H not 
that Britain is ungovernable: it 
is that the governors refuse to 
govern. 

What. Then, is the outlook? 
Not, perhaps, as bad as it looks, 
ll seems to me that ihe present 
Government, after a bad start, 
has at least the beginnings of a 
plausible strategy and in spue 
of its ludicrous divisions ha- 
given evidence that it contain-, 
some politicians of skill and 
character. I do not believe that 
its authority and that of Parlia- 
ment has slipped be.vund repair 
and I do not think that if. for 
instance, it chose to reart 
vigorously to a further economic 
decline — whether by fiscal 
means or even by the imposition 
of a wages freeze — that it would 
either fall or be disobeyed. The 
only proviso-— admittedly a large 
one — is that it .should show- 
some gut; and assurance in it* 
handling of these affairs and 
that ils opponents do not moan 
more than the circumstances 
strictly warrant. 

Mr. Sevareid tine.-, not seem 
Io understand a great deal 
about the .-Jiuatinn. But he can 
hardly be. expected to under- 
stand more than thn-e who con- 
fuse inability to govern with 
weak government. 

* Slerens £1.30. 
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Letters to the Editor 


Freedom to 
debate 


;• . 2 . 


Front The Chairman, 
The Stock Exchange. 




Sir,— Lombard - in writing of " 

“Stock Exchange Aberration” cotSTho?L^Ei' 
(May 8) has missed the point. L ‘ n * nrw rtaiJ - aJiJ * 

The statements made in -last . 
week's advertisement are -Mr. 

Rockefeller's, not those - of' the - _ - _ 

Stock . Exchange; - if he nr -any l OnflOT) 


Mr. Freeman should make some Such notices operate and are share the authors' opinion th3t 
enquiries of .the City corpora- effective immediately on pre- Jordanian planners deem the 
tion. which has had good reason sentation by the inspector and reduction of external budgetary 
to be grateful for the income without recourse to a Court of suppori as a primary aim. Or 
received from its estates which Law. The employer has to appeal the contrary. Arab financial sup 
include properties held in public against the notice within 21 days: port Is an economic fact which 
ownership for many generations, such a situation implies that the is needed and expected and will 


subsequent speaker were to state V. -r^ r . 

a contrary, view, this would be l?mm Mr. B. Feldman 


employer is guilty until proved continue so long as Arabs think 
innoccnl— or complies with the Jordan should be a strong State 
requirement of the notice ! both economically and militarily. 

Another aspect or considerable being the first line of defence 
concern is the preparation of against ihe Israeli threat lo the 
company safety policy statements oil-rich Arab lands. 

^ a «^»i r i y f'"t” e a r t ^ an !l s ' The report slates that the first 

lentatfvc estimates of the total 
^emnlnVenf^^n 8 investn,en t .allocations being 

and small ’sramient manufac- ... 1" officiil. is in the region 





why 

man’s 
instituted. 


out 




bln rLr* ■■ vvs Mo- MEPas 'V n S c ve M Sr jF.sSE? 

S5WAM wh idi ‘?* th reo^ti m es° m ore ' th in' 
It may be pertinent- to point otherwise is gobbledegook at its -nuid be invitinn a “visitation" lhe amo, „ ,lu . suggested in the 
Jt that the purpose of the Stock m0S T sloriouT ' “K ^ “d reSift in either a s i. ,rvey \ U K worth mentionJ "B 

Exchange Lectures* Is that they i did not claim (April 24) that cost!? improvement notice or a t hat -. j a km.g the 1975 budget into 
be -given by distinguished inter- the Greater London Counefl's total prohibition notice-^the photo- consideration, the allocation for 
national figures who have com- debt of £1.5bn. was financed at iraph on Page 23 of the feature the three-year plan was exceeded, 
plete freedom asrt'o. the choice of 13 per cent, but merely projected illustrates this aspect. IT very ther erore there is no place 

- ,w... * - wJiat lhe effect wouW be jf r j t fine clothing dust can constitute f, Qr 5 °5 alled realism in coming 

. a hazard to Sperators' lungs, then “R w, ‘ h a nu « i? ,an le« 




subject and how they treat it 

The Stodk Exchange. helieving' ,;w !£? , . . aum-atm 

that _what ij- said will be of T -. ® re -**** **** 61 ^ an inspector will have to issue a a ‘‘ oea J D 
general - interest^ is advertising “5 d0IL - Com rty Council and notice to the employer. uiougau 

?ffSlLT;; e 5Ue U S 1? S ^ Cartwright, 

full text available tPanyone who 1976 * j97 ^. and_T980, which bear U 

may require them. The adver- ver 7 lw rates averaging Bradford, West YorKshvre. 

tisement Ust November in ?our v^ 3 *****™- — 

own ' paper arid others of . the are re&iwiced. they wDl carry 
address by Dr. Campos oil how higher rntes of interest. 

Brazil set about fighting inflation' pro ^ a * , y a further 6-7 per cent. TfvrflQTi*^ 
aHrartfrt riMr' 2«M0 fimniriM P« r * nn »W. * n & * n ^Sm. J U1 11^11 » 


allocations as both authors had 


Jor- 

wi 


to 


attracted over 2.500 inquiries . . . . , 

from aU parts of thewoHd. — *** Mnam ’‘ l11 ** bome m debt 

George A. Loveday. 




The Stocfe Exchange, E.CJS. 




GLC property 


l am pretty sure that 
danian decision-makers 
ignore the survey's advice 
reduce investments in phosphate 
mining in anticipation of prices 
falling off because of the in 
crease in phosphates production 
in the U.S. and Morocco. Phos- 
phate production was viable at 
a price of SI2 a ion two years 
ago. and even if the present price 
of SS3 declined to a reasonable 
extent it will continue to be more 
than ample to justify the target 
of increasing production tenfold 
in ten years' time. 

Fahed Fanek, 


Cl B2t S ’ presumably. Dr. White CCOHOHiy 
knows this only too well which from ^ Vice-President, 
makes it all the more sad that FiwJm:e , ALIA. The Royal 
be has chosen to ignore the cen- Jordanian Airline, 
trap theme of my earlier letter. _ , 

/The surest way to reduce the bur- Sir. — Your survey on Jordan 

. den of mounting rates is to take f April 9) was somewhat of 3 

calac a serious look at debt, e^spendi- disappointment lo me and feUow P.O. Box 302. Amman, 

aulCo • " ture, revenue and assets. There Jordanian economists. 

are many millions of pounds of The west bank was an integral ' 

assets which could be sold, with- and important part of the Jor- 

but offending -anyone's cherished danian - economy, but it should 

. principles, and this would reduce be noted that all The natural 

Sir.— One of the r most;. yaluahle our debt.' our expenditure, our resources lie in the east bank 

senses which any pohlic^aa can cost of funding, and, of course, such as phosphates, copper. 


From The Chairman, 
Greater London CpttncH. 
Finance Board. - 


possess' is that of liindsight an^-onr rates, 
it Is interesting to see that Mr.: Basil Feldman. 

Roland Freeman (May 3) is one 'Member -of the -Rousing 
with that priceless attribute. For Management Committee, 
those less gifted^ it would- have Tire County -Hall; S.E.l. 
been difficult to have-; had- the 
foresight in. 1957 tO: realise" that 
rent reviews would become an 
accepted part of. future, cbm mer- 
cial property transactions. As 
far as I lean., aseertaini. these 
reviews were "Virtually L unknown 


Awards to 
inventors 


The source of 


money 


at that time, hut. perhaps Mr. F ™J J![f an . employer's lack of strength and viability of Jordan’s 


potash, oil potential and 95 'per 
cent of the land. These re- 
sources arc being operated now jr,™,, Mr. E Page 
by an efficient labour force. 

which includes the best 'of the Sir*— -Like Lazarus, the pro- 
manpower and expertise of the posal for a statutory awards 
west bank. Even in the tourist scheme for eraployee-ioventnrs 
sector wo find that Jordan has “f® “ c * n raised frooi the dead, 
surpassed the levels attained in This time in the (.ovemmeni's 
the two banks combined prior to White Paper on Patent Law Ke- 
the June 1967 war. forni and against even the 

The real recovery, or the SS“° ° £ ^ ^ 


Of S] le t£ irrelevan7 ’t"o” a "wage economy " is demonstrated by Who is it that wants such 

your readers at • «u ^ ine . -- . ■ „ . { ■ ^ PCOhomic ; indicators i 


knntroii«irf «.nneH«!. which calls raade for othl?r indicators such Gertaiiily not manage- 

Se? sulh x pott^” M the Govcnunent ” to foot the, is the growth of the national ment. Such schemes do nothing 


-V" 


bilL then, 

•As to the sale of -the freehold Sidney Weigh ell 
of the Shell ■ block-, presumably — Means to stelghell 
on an . investment value basis,. From the £'ui your pocket, 
Mr. Freeman : is surely., not Td meet' his rate 
recommending .that the council . One can only inflate 
sbonld pat the. property on the Qr jn higher taxes dock- it 
mqrket in its present depressed b.-.’S. Minchin. 
state, -ii, and T .emphasise if, 5* st. Uuorence Avenue, 
a sale was contemplated, 1 ^UE- Wortfctng. Sussex. 

gest that the only sensible conrse - - . 

would be to attempt to agree 
on a “ marriage value " with the 
leaseholders.. Indeed. I under- 
stand that this possibility, was 
explored by the previous admin- 
istration. . bnt, that terms could 


An inspector 


might call 


not be agreed and the idea teas From Sir. P. A. Cart jpriflfcf. 


not therefore- pursued. 


product by 28 per cent in 1974, either to slimulate the genera- 
which is a beal achievement, even lion of a commercially more- 
after excluding a rate of ipfla- valuable invention nor do they 
tion to the tune of 20 per cenL widen the circle of inventors 

Other indicators include sub- Jfade h0 CertalnLv SS SSvee? 

csss s “ ch ' 4S2srtj&“SssE 

A scale vmc0 15 u , p .^ greater inequities (even among 
uenieo, inventor-employees) than pie- 

On the other hand, the survey sently pertain. Certainly not 
tried to link high monetary patent practitioners. Such 
expansion, and the estimated schemes only Inhibit them pro- 
in crease In- the cost of living perly exercising their judgment 
index over the same period. This as to their company's expend i- 
association suggests that inflation ture on patents fur which they 
Is due to excessive issuance of are responsible, 
currency, an interpretation which j 

overlooks the fact that a sub- t _?£ e 0 [ lF the -ES?* lifhfmtT 
stantial portion of the Jordanian E awards schemes, 


.- Slr^Thc feature on health and ^uirency is hoarded by west whether statutory or voluntary. 
Mr. Freeman' mentions other safely at work (April 30) was, I bank t o shelter them ls , that ? ey U P a privileged 

" large pro^. mwstmente ” believe,; a timdy to f „ m - ^ pltfalls of Israeli SfiLJ* A c,aS8 



!.in° 


few ’ such^properttffi" still in the however, take issue with David gfoT by'&JeTcenrr " “* Won*-, this extra reward is not 

ownership of the’ coundr which Fishlock on the "rmportancB of „, lt whaf . onl J merely for successfully 

are not needed- for service pur- the powers of the inspectorate. ■ r ^. report P plDt9 st undertaking that for which the 

poses. Unfortunately, bis friends I believe that the most vital part l? nfl S inventor-employee is paid but 

at County Hall-dW sell off a of this -Act is not contained in * s ?® ct ,°fj be economy, najnely, JS dependent upon the equaliy- 

?onsideSle^nuSir during. Section 50 but iaSection s 2L23. Jordan's dependence on d rect va i uab i e efforts of other 
S ?Sm of ?^n accord- ten:- ltemT : listed ^nder. ^eetajr sgv^onjL employees, 

anc with a pifficy ;whic*- I Section 20 are essentially an. n is t0 be devoutly hoped for 

believe they wifl 'i come .to enlargement, of Section 146 of to tlie ahso?^re that the proposal will this time 

regret. Indeed, there are *umy. the r Factones Act lffili hnt SlneoSna forelen aid be irrevocably interred, 

authorities of/the same-poHtfcal. Sectfons^ ^21 ..and H2 of the, new LtSSS E. J Paae 

complexion -as .^F^anAct give, the inspectors te^owers ™ “ f e ftreim a d is t nr 

which have been, and. still :are, : of improyeinenf and prohibition ot tore! ®°. aia 1S 9. Data Lodge, 

totally opposed • W the selling notices . which are a. jfleparture aecu “ iOS ' 68,~ Shepherds Hill, . 

of- corporate p r o pe rt y. -'- Perhaps from tatial British: justice. ,'At the same time we do not Highgate. N.6. 


British Leylnnd shareholders 
extr;.- ordinary general meeting, 
Dorchester Hotel. London. 

Mr. Roy Jenkins. Home Secretary, 
sneaks at National Association of 
Probation Officers conference. 
Newcasi Ic-upon-Tync. 

Civil Service Onion conference 
opens Learning ton Spa,. 

Queen and Duke of Edinburgh 
continue stale visit to Japan. 

A urnup »r 15 .MPs. and four 
officials of unions vorkine on 
Concorde, arc ainon^ passengers 
nn board tesi High! of the 'air- 
craft. 

Mr. Leo Tinclcnians. Belgian Prime 


To-day’s Events 


Minister, visits Paris for talks Greenbank Trust, Liverpool, 8. 
with President Giscard d Estalng. Jacobs (John I.), 14, St. .Mary Axe, 

PARLIAMENTARY BUSINESS E C " H ' 30 ' 

House of Commons: Private Mem- Midland News Association, Wel- 
kers’ Bills. verhampton. 12. 

Stigwopd l Robert!. Mayfair Hotel, 
COMPANY RESULTS \\\. 12. 

Unilever (first quarter). 

ART EXHIBITIONS 

COMPANY MEETINGS Watercolours by Turner opens at 

Balianiyr.e (Henry). Malkerburn. British Museum. London. 


tra. conductor Meredith Davies, 
performs “A Mass of Life.” by 
Delius. Royal Festival Hall, Lon- 
don, S p.m. 


English Chamber Orchestra, con- 
ductor and violinist Pinchas 
Zukerman. plays music by Men- 
delssohn. Haydn, and Beethoven, 
Queen Elizabeth Hall. London, 
7.45 p.m. 


RanHanga. :>n, John Street, W.C.. MUSIC 
12. Royal Choral Society and Orches- 


Kovone Houston 1 soprano). Treior 
Wye (fluid, and Peter Jacobs 
(piano) perform v.nrks by 
Campra, Handel. Purcell. Caplet. 
Berg. Paisicllo. Ravel, Saini- 
Saens, and Siuari M ard. Purcell 
Room. London. 7.S0 p.m. 


"With Nationwide, our money is very secureWe know 
itll all be there when we need it” 



On the sale side-with Nationwide 


Areally good interest rate on 
Nationwide Share Accounts 


7 * basic rate income tax 


paid*=10-77 v gross from 
1st June- 

Put in what you like, when you 
like. Taking your money out 
is very easy. No bank charges 
to pay. Interest is paid half- 
yearly, or it can be left in 
the account to grow. It 
really does add up. 



Invest your savings securely — 
open a Nationwide Share 
Accouncnow. 

You’ll find the address of 
your local Nationwide branch 
in Yellow Pages, or just post 
ihe coupon. 

die catt of 35va 


J| To; Nationwide Building Society, 

■ Dept MC, New Oxford House, 
g High Holborn, London \X"C1 V 6PW. 

■ 1/Wc enclose a cheque 'postal order lor ■ 

5 £ rn open a Share Account 5 

■ (£1— £10.000, or up to i20,iK0 in joint husband/' e 

| wife account.) g 


Full Namc(s) 


I 


Nationwide 

The Building Society of a lifetime 


I Address 

s 

I 

8 


Dnte 


8 Sh-naturcM 

8 
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8 

8 
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DIVIDENDS ANNOUNCED 


- 'Ofl fi 

\7-kiw^ir ' TPi*o il ar^jitic . i ^ ^ 


Bensons Systems upsurge to over £lm. 


Current 

payment 

.I 05 • 


Date Corre- Total Total 

o£ spending for last 

payment div. year year 


PROFITS of Bensons International 
Systems expanded from £593.607 
to £1,091,044 in 1974 following an 
improvement from £310,000 to 
£435,000 in the first six months. 
Earnings per 20p share are stated 
to be up from 15.1 p to 22.8p. 

The dividend is stepped up 
from 3.7p to 355p net with a final 
of 2.75p. 

Members are told that early 
results for 1975 show some turn- 
down in rhe extremely buoyant 
conditions generally encountered 
in 1974. Exports are going reason- 
ably well and some of the 
traditional markets have already 
returned considerably higher 
sales than for the same period 
last year. 

1074 1973 

£ £ 

Tumorer 7,193,331 S.A88;W 

Interest 139.258 ltw.ino 

Profit 1,091.004 693,607 

Total tax* 5SS.S32 343..TS7 

Net profit 3-21.172 iHS.220 

Mlnorlu-s .17.064 26.344 


INDEX TO COMPANY HIGHLIGHTS 


Company 

Appley a rd . Group 

Atlas Electric 

Automotive Products 


Col. Com pan y 

3 Hall Steamship 

7 • Jourd a n (Thomas) 

3 Laganvale Estate. 


Pag e C ol. 

ZS 6 

20 S_ 

23 2 


I.8p lo 1.95p at a cost of £78.000 
(£72,000). . 

After tax of £248.358 (£225,117) 
the attributable balance emerges 
virtually unchanged at £225,984- 


Atlas Electric * 05 
A not emotive Products ... LSI 
Baker- Perkins ../2nd int. 1.75 

Bank of Ireland 18(c 

Bensons Systems 2.75 

E. Chalmers tOdgs. 0.55 

Clement Clarke L~ 

Davenports Brewery int. 0.66 

Dutton-Forshaw 0.6a 

Eng. and Caleadonian lor. l-4a 
Thomas Jourdan 0.33 


June 20. 0.7 ' 

June 14 150 

July l ' - r.66 
July4-. W 


U5 • 1.65 
1.51. 159 

355(b) 3.15 


in first quarter 




June 28 


•Includes defern-d lax £319.190 K2S62i 
and overseas lax £IS 1.9*3 i £141.134 >. 

’ Includes deferral lax 13 19. ISO »Il!.392i 
and overseas tax £181.961 i£i4l KMi. De- 
ferred lax Includes £67,00 attributed lo 
vt'X-k Increase roller. 


Bank of Ireland 

23 

3 

Lindsay & Williams 

20 

2 

Bensons Int. Systems 

20 

1 

Liibok Investments 

23 

4 

Capita l-EMI 

23 

6 

Mastertape 

21 

4 

Central Province Tea 

23 

3 

Nation Life 

20 

7 

Chalmers (E.) 

23 

7 

NET 

20 

4 

Clarke (Clement) 

20 

3 

Ocean Transport 

23 

1 

Collins (Wm.) 

20 

4 

RCF Holdings 

20 

1 

Crowther & Nicholson 

23 

3 

Roberts Adlard 

23 

8 

Davenports Brewery 

23 

5 

Toye 

21 

2 

Dutton Forshaw 

20 

5 

Vickers 

21 

) 

English & Caledonian 

20 

8 

White Drummond 

20 

4 

Fisher (james) 

21 

4 

Wimpey (George) 

21 

2 

Grand junction 

21 

3 

York Trailer 

20 

7 


NETfalte 
in second 
six months 


Laganvale Estate int. Nil 

■ v*rxi«:._.. 1 flfi 


Lindsay and Williams — 1-06 

Menteith l»t. 05 

NET. ^ 

RCF rat. 0.88 

Roberts Adlard 1-05 

Silver-mines L5 


June 17 
July 3 
July 15 
Julyl 


White Drummond ... jnL 1.15(a) June 2 


SECOND-HALF profits of NET— 
formerly North Eastern Timber- 
fell from £469,100 to --£312^12 
leaving the total for 1974 down 
by £116,000 at £688.000. Earnings 
are slated to be lower at 7.1Bp. 
against B.33p adjusted. 

The net dividend total is raised 
from l.TOSSp — adjusted for a scrip 
issue— to a maximum permitted 
I.S655p, with a final of 1.02Sp. 


Dividends shown pence per share net except where otherwise stated. 

•Equivalent after allowing for scrip Issue, t Oh capita) 
increased by rights and/or acquisition issues, (a) To reduce disparity, 
(b) For 15 months, (c) Gross throughout. 


Diitton Forshaw latter 
half deficit 


DESPITE RECG&D spies— up 
from £4J8m. to £i.4Bm.— first- 
Quarter 1975 profits of York 
Trailer declined from £321.000 to 
£274j000, - , reflecting short-time 
working ■ at two, plants, .combined , 
with heavy redundancy payments. - 
Chairman Hr.-' F. W. Davies 
reports that, there __are . distinct- 
signs-, of improvement in the. 
general trading picture. Full time, 
working has been resumed at 
Market Harboroogh.- All other 
facilities, ■: except Corby trailer, 
production,, are working to capa- 
city. In - particular, -exports 
have shown . some • splendid 
increases and m fact are currently 
dominating new trailer and conf 
talner sales. • ' / ■ 

Despite . . those - : eneo ravaging 
signs, the directors withhold a. 
forecast as to the .year’s- results 
until the wider problems of* the. 
British .economy., show positive 1 


Trailer’s Corby and Market Har 
borough factories means that ; . 
fay In overall demand aggravate* . 
the level .of unrecovered cost -• 
This is one. reason for the 15 pe 
.cent fjril infirst-quarter profit*. 
■while heavy redundancy payment ' 
also affected 1 margins. But th"' 
overseas sales . drive has Heart 
doubled exports. as a percentag ' 
of .sales, and. the. export -<wde ' - 
book fs. nearly. ' three times . longe" *■ 
than its. TJ.K. .counterpart. .Th- ' . 
internal : 'crackdown on accohai 
receivable and : stock levels' lu^ 
also been successful, so Yodrf .- r 
Well -, placed to cope with- ga 
recovery in domestic^ emand; ..-a ' 
24p, -the yield is 10' per cenujH - 




irici 

at 


indications of being resolved.- Tbe 
group has inverted heavily. in' new 
plant and equipment, .it has. an' 


• comment 

With some two-thirds of Bensons 
sales coing overseas, the company 
was able to push through some 
substantial price increases in the 
1-tior part of last yexr. That 
explains the bumper second half, 
with profits up by 70 per cent, on 
a 20 per cent, sales gain. How- 
ever. the trading pattern now 
seems to be changing: no longer 
is it a sellers market and in 
Europe demand for stationery hds 
dropped. Some growth in North 
America and South Africa should 
restore the overall balance in 
what is bound lo be a very tough 
year. A balance sheet that 
remains fairly healthy, should 
boost confidence in the shares at 
120p, where the yield is 5. per 
cent. 


ment was 2.3625 p from profits of 
£685567. 

Tax takes 1155.000 (£139.000) 
leaving the net balance £2.000 
ahead at £148.000. 

Profit attributable is £147,000 
compared with £143.000. 


Lindsay & 

Williams 

record 


RCF £18,000 
ahead at 


half way 


FROM £33.016 at halfway, pre-tax 
protit of Lindsay and Williams 
went ahead to a record £383.163 
in 1074. This compares with 
£29.129 in 197.1 when there was 
a second half loss. 

Earnings per 25p share are 
shown lo be 1 1.3 p (35p). Final 
dividend is !.06p net. making a 
totaJ of 2.06p. against nil. 

Turnover for the full year was 
£2.3m„ compared with £1.37m. 

Tax charge was- £104,587 (nil), 
leaving £273,576 net, ' which 
includes an extraordinary profit 
of £5S.1I2. 


main push has been on exports. 
Of the £0.9m. increase m turn- 
over around £0.7m. was high- 
margin exports, leaving overseas 
sales representing 53 per cent, 
of the total, or 65 per cent, in 
the case of tape manufacturing 
tfor insulating electric cables). 
Currently L- and \V. is going all 
out for more exports, as evidently 
there are markets that it h?s 
hardly touched, and now with 
the new equipment the company 
can match the quality of the U.S. 
competition at a cheaper price. 
So, assuming L. and IV. has got 
its market research right it should 
be able to capture ground from 
Us competitors. At 46p the shares 
yielding 10) per cent, and covered 
h.fi times have attractions but the 
market- is thin, with 60 per cent, 
of the shares in relatively firm 
bands. 




1974 

moo 

1973 

£•*» 

Turnover 



- 10.465 

15.529 

Profit 


60S 

»4 

Taxation 


334 

413 

Jf.-t profit 


304 

391 

Minomli-t 


• 

- U 
379- 

Attributable •• 

•?**-* * ' 

598 


e comment 


Clement 

Clarke 

upturn 


FROM INCREASED turnover of 
£5.05m. against £4.07ra. pre-tax 
profit of hand tool manufacturers 
and distributors. RCF Holdings 
expanded £18.000 to £303,000 for 
the six months to January 31. 
1975. 

The interim dividend is O.S75p 
(same) net. Last year's total pay- 


• comment 


Lindsay and Williams has come 
through with a lot more than 
just recovery. The 1974 pre-tax 
profit (excluding the exceptional 
item) is 11 times greater than 
that of 1973. and more than double 
the previous peak of 1BG5. The 


AFTER A fall from £224,000 to 
£202,000 at half way profit before 
tax of Clement Clarke (Holdings) 
for all 1974 has advanced .from 
£449.487 to £475.342. Turnover 
increased -from 13.21m. to £3.92m. 

Earnings per 25p share are 5.Hp 
(6.4p>. A final payment of J5p 
net raises the dividend total from 


NET’S profits • took a sharjt 
tumble in the second . half of 
1974. falling by .a third pre-tax on 
an- 8 per ceh’L drop in sales 
value, and this has left the full- 
year pre-tax level almost 144 per 
cent, lower after being LI [icr 
cent, higher at the interim stage. 
The group's Concentration on 
hardwood has enabled it to 
avoid any ill-effects from fhe 
housing depression, but volume 
has clearly been hit by the low 
level of activity in the general 
construction and furniture indust- 
ries. Interest charges rose by 
£112.000 last year on bank borow- 
ings which were virtually con- 
tained at around £1.8m. The 
group has been able to reduce 
this figure 'by around £350,000 
since Ihe year-end and anticipates 
that overall finance charges in 
1975 will be significantly lower. 
Moreover, demand has so far 
shown some signs of picking up 
in the furniture sector and the 
group is still enjoying fairly 
buoyant conditions on its expand- 
ing DIY side. Even so. hopes of 
a real recovery will probably have' 
to wait until -th^re is some solid 
evidence oT an improvement in 
orders from the construction 
industry. At 3Sp the shares yield 
7J per cent., covered 3.8 times. 




Midway fall 
by White 


A SECOND-half loss at Dutton* 
Forshaw Group Tesults in a de- 
cline in- taxable profit for 1974 
from £1,73 1,600.10 -£1.016,000. At 
half-way promts' contracted from 

£1406.000 to £1,021,000. 

The dividend total is reduced 
from 2.4775p to L738T5p with a 
fin#! payment of OJSap net. . 

Chairman: Mr. R. Hockin says 
that although 1975 will be a diffi- 
cult year, he, views the long-term 
future of the group 'with opti- 
mism. 

Despite all the problems . there 
are certain encouraging signs. On 
the motor side, the latest fore- 
cast indicates that the number 
of new car registrations in 1976 
is expected to show an -increase 
of 10 per cent, on 1975, be adds. 

The construction side will bene- 
fit in due course when the 
- brakes are off ” and the farm 
equipment side will -benefit from 
the Government's expressed in- 
tention to expand the production 
of home-grown food. 

1074 1073 

£000 £000 

Turnover M.719 69.M0 

Trading profit *2.798 2.195 

Interest charges i.«S 464 

Pre-tan profit XJB1& 1.731 

Tax S6.1 87a 

Ni-l profit 453 856 

Extra ordinary debits IK tSaB 

Aimbmable •' 353 l.-Wi 

Dividends .... 299 355 

■ Includes £668.000 contribution rrom 
British Canadian investments, t Credit. 

Commenting on 1974 the chair- 
man states that trading profit 
includes £668,000 contribution 
(rum British and Canadian Invest- 
ments. 

interest charges have risen 
from £464.000 to £1.688,000, with 
the interest on the cost of acquir- 
ing British and Canadian, to- 
gether with that company's own 
interest charges, accounting for 
£840,000- of the increase. The 


*■ significant " contribution to 
profits.' 

The number of new vehicles 
sold by tb'e group was only 21 
per cent. lower than in 1073, 
compared with a fall of 24 . per- 
cent. in - new car registrations. 
Total sales of new and used cars 
in 1974 exceeded 41,000 unite. 
Service and parts remained 
buoyant. Despite the oil crisis, 
petrol gallonage is only. 10 per 
.cent, lower than -In* 19*3, and the 
group sold at higher margins. 

In 1974 the trend of slower 
second half profits 'in construc- 
tion was intensified .hy the excep- 
tionally severe downturn 'In the 
construction and building Indus: 
tries. However, as Europe's 
largest distributor of- Interna- 
tional Harvester construction 
equipment fhe group . is 'well 
placed to take advantage- of the, 
upturn when it arrives. Mean- 
time stringent economies, have 
been introduced which wOl result- 
in considerable savings m over-, 
heads, in 1975. 

The agricultural companies- had 
a successful half-year, -with' an 
increase in turnover and -profits. 
This was particularly the case in 
combine and forage harvesting 
machinery, represented mainly 
by Fa hr and Taarup equipment, 
for which the group Js sole UJC. 
distributor. 


plant and equipment, .it ha&'an' 
excellent liquid position, an d— we 
are-geared to resign'd quickly *6 
the -.next upturn in demand ..for - 
transportation equipment. 1 " 

After taxation ' £142,000 

(£167,000) the first-quarter, net' 
profit was £132,000 '(£154,000). 

For the year 1974 a profit of 
£L3m. was achieved -from which 
dividends totalling *L636p were 
paid. . 


English & 

Caledonian 

expansion 


• comment -v ' 

An element of ■ vertically inte-’ 
grated: production' between York 


./ Gross revenue of “Eng-fish - 
Caledonian Investment tacreas: 
from £776,699 to £824,384 in t 
year- to March 31/ 1975* *nd-t ' 
revenue from £332,176 to £36s£ ! 
after tax of: £236,634 compan 
with £170,154- '• , ' 

. Earnings Iper.-. 25p. share - -s'" 

. shown to be' . up from 2-23p : 
2.45p and the . dividend is lifl- 
fwnr ijip to 2.lp net.with a' fit. ; 
of lA5p. The --net- asset value- " 
given as' 73Jp.B2^p; per share - 


Imprt 


N ationLife arrangenieg 


a y ^ $ 

Wimf 


BY flUC SHORT 


D | Muu wtvii i ; r ; - • . >i; -,**(•■** m ' 

Details of the arrangements paid will have payitient3rrestm.- r ' 
whereby -ail regular premium by. the consortium at a jaie. .' 
policyholders of - Nation Life . can : 90 per :cent. . ' • %. -. •>: 


have continued ute aasurwiCQ UntL-linked policyhtfid^^jr- 
cover and payments - can. be re- h^qq} ^ - ’ 

sumed to ordtoary annultantS po^ wjt hoM^f theSS; 

■were announced yesterday. ^ the consortium. , 

. Two groups of insurance cam-, .assured eanaf/m . ■. tha f "• ;; 

pa rues, one comprising leading Nation . Life, contract - r . . 

ordinal? life assurance companies medical' evidence and wjtffcgr.: - v 
and • the .other, '[mil-linked, per cent rebate on tbei&scye- " 
assurance' companies have ' drawn premiums.- . • . V"-* 
up schemes to provide pro tMtlon, . Under bo^ scheme #^ ' 
but there is no rescue eiemenL ca^ where the poli^fibS-- . .. . 

The basis of the scheme for. the a regular premium^ : 

2,500 ordinary life policyholders died" since liquidatioii.T.Thtjj- ! \ _ 


assurance 


comment 


remainder of the expansion is due 
lo “exceptionally" high interest 


Cum extraordinary items, Dutton- 
Forshaw was just breaking even 
in the second half, . and higher 
interest charges are mainly to' 
blame for a £0.6m.. downturn. 
Interest attributable to Dtp’s 
original car dealing- activities 
nearly doubled o £0.8m., bur the 
cost of servicing the British and 
Canadian interests is a ’real 
shocker. As well as an acquisi- 
tions! cast of £0.3ra., interest 
attributable to B & C’s trading 
comes out at £0fim^ so the total 
loss on the acquisition is just over 
£150.000. Plainly D-F mistimed its 


health. The. premiums paid will" even though the. clahn oB'!l|q." 
be the same, as those payable to dation relates only^lxvftte 1 .* 


.. ■ — ~i 

*: 


be the same as those payable to dation relates only-lq/fuie.^ 
Nation Life and any premiums ‘tender value. Tfle^juff«. -:-a'' . 
due but unpaid since the date' of applies to deaths before ’the d " - 
liquidation , may be paid over a of liquidation % but-^wit-^riye.-r 
period not exceeding 12 months, bean settled. The :o^is'.-d(ir “ - 

.allured mder endow- S ?? en,es 
ment and whole-life- assurances . , . %• - 

and the annuity under delerred Anthony Gibbs (Personal 73a 
and retirement annuities will be _c ^ Planning), tbe'- .-msna. . 
90 per cent, of the sum secured brokers Who sold : apprprima’ • 
by premiums paid before- the oue^tuarter at the, Guarattt ■ 
date of liquidation plus 100 per Income Bonds issued . py ybti z : . 
cent, of the balance of the. -Nation 1*“® *?■ ready to .met-JheTl- - 
Life sum assured or annuity..- costs, involved m Court pros-. 


livKIR 

:. . .- -» 


This old church was slowly sinking into its own Contort L Holmes, Director, af Otley 094-34 4531, 
grove, with houses standing dangerously in ■ 


its shadow On a Palm Sunday, it was brought 1 
safely down by skilf uil y placed explosives-exactly ^ Ogden & 

os planned. ^ Leeds 

for anv job, any size, anywhere-call Ogden- ,„i iuy 
demolition, dismontiing end site clearance nA " 

specialists for over three generations. 


A Ogden & Sons (Demolition) Ltd, Otley 


A member of the Ogden Group of Companies. 



REFLECTING THE hiqhly adverse 
trading conditions to rhe end <Jf 
December and nol wholly com- 
pensated by the greatly improved 
situation since, profits after tax 
of unit trust managers. While 
Drummond and Cr*. dropped from 
£642.765) to £450.10* .for ,lhe hair 
year to March St. 197.). 

The Board advises that the 
continuing success of M and G 
Guaranteed Deposit Bonds is 
making a .significant contribution 
to the profits of the year as a 
whole. 

Earnings per 5p share are 
shown to be down from 7.04 p lo 
4 8p and "to reduce disparity" 
the interim dividend is being 
raised from 0.964p to l.lSIp net. 

For the full year to September 
"(». 1974 — q year in which the 
Board savs that profits displayed 
an “exceptional" imbalance 
between the two halves — divi- 
dends totalling 2 6.’i£G.~>p were paid 
on pre-tax profit s of £799,376. 

Turnover for the- six months 
declined from £2.3Gm. to £2.03tn. 
Tax was up from £207,955 to 
£359,952. 


replacement stocks at constantly, 
rising prices. 

British and Canadian interest 
charges exceeded Its contribution 
to the trading profit. Mr. Hockin 
has every confidence, however, 
lhat when the recession is over, 
the construction machinery divi- 
sion of the group will make a 


All continuation -policies' win- be ; 

sued in the name -of Eagle- Mf. David Jackson, chafeottr : ' ' 


LUJ«VVVV4| uu L M IV. IU4U ptVUICUl 

is how tfae group will cope in the 
future. A rise of £Sm.-in group 
debt to £13.2m. shows how capitsd 
intensive B & C t* while if 
interest rates rise in line with 
demand in the main profit area 
(car dealing) returns here will be 
trimmed. At 2Qp, the yield, isl 
13.6 per cent | 


exL-ti-M iur wjm-proHi con- t/ie poucyaojaers protec 
tracts which -will be Issued by mirtee. welcomed the heto^ 

the Prudential. EEdstmff bonuses poIicyhoJders.-httt said-h u P^- " 

on these, latter contracts will be disappointed that- having es 
cut by 10 per cent, but' ftiture lished^.thejjrfnciple of heip by^ i 
bonuses will be at>the, faD Pru Insurance:- industry,-, it was; ;T r--. 
rate. Annuities .already being extended to all policyholder 




Thos. Jourdan setback 


Wm. Collin s 
25% sales 
growth 


SECOND-HALF profits of Thomas 
Juurdun Tell sharply from 
1157.463 to £43.154 leaving the 
total for 1974 down by £169,309 
lo £188.154. of which £179.828 
.■iccrued from royalties. The divi- 
dend s cut trom 2.05p lo 133p 
net. with ;» final of 0.325p. 

The directors explain lhat 
Kmghtsbridyo Design, John Corby 
and W. Munccy nil showed In- 
creased profits: but the extra cost 
•if diversification and development 
work resulted in lower profits at 
Midland Designing and Ilemcoi 
made a inss due to inadequate 
steel supplies. .Simplon Interline 
also made a loss because. . bavin q 
Mocked up finished products, it 
felt well short of sales targets. 

Basic earnings per 10p share 
are slated lo be down Trom 5.53p 
to 1.99p. 


.Design Company at'£lm. and this 
is reflected in the balance sheet. 

So far in 1975 sales of royalty 
bearing products show an increase 
over last year. Corby is trading 
well: and if Hemcol’s present 
steel supply is maintained its 
record high level or orders should 
bring excellent profits. - Both 
Midland and Muncey are making 
great efforts here and overseas to 
improve sales. Action has been 
taken lo rectify Simplon's posi- 
tion, ihe directors report 




HllrliT* 


sir 




Sir William Collias, chairman 
of William Collins and' Sons 
(Holdings), the publishing group, 
told yesterday^ annual meeting 
that sales in the first four months 
of rhe current year were up by 
25 per cent. 

He thought inflation in America 
was not running at so high a 
rate as in' the l/.K. and was glad 
the l'.S. subsidiary was now 
improving after its disappointing 
first year results. 

Paperback books uerc selling 
strongly both at home and over- 
seas and there appeared to bo a 
tremendous future for these 
publications. 



1974 

1073 


I 

£ 

Tunimr: 

Kftyjllips ... 

l«i7.IWB 

156 IB 

(..-noral induiinnl 

2.507 951 

2. 119 231 

Toul 

2.994 M7 

2.401.406 

Pi»fat pro&r: 

Rnyaltios 

179 >WI 

153 4»4 

General mdusmal ... 

s.ro 

201.977 

Total 

108,154 

357,663 

Chare od- 

Oi-pre.-cianon 

O’* 568 

62 UK 

imore-si 

112.511 

3a 7«« 

Auditors' ranran. 

14.3*1 

10 156 

DirLL-iors" vmolmuo. 

35.603 

39 3* 

Cn iltk'il: 

Dividends and ml. .. 

27S 

6.633 

Prom on sale 

S.23S 


Taxation 

1IU.P79 

176.413 

N-i prmir 


IS 1.044 

blxira-orJ. debus 



13.024 

Dividends 

23.742 

67.2.40 


The directors have valued the 
royalty income of Knighlsbridge 





Nil 

11 Tf^ WMTimni 1M1T 



3 *sW 


• comment 

After a first-half fall of 27 *ierj 
cenr., Thomas Jonrdan's second j 
half pre-tax profits have dropped 
to just over a Quarter of their I 
comparable level, leaving pre-tax 
profits for the year some 47 per 
cent, lower. A dismal perform-, 
ance From general engineering, 
due mainly to inadequate tube 
supplies at Hemcol and greatly 
diminished demand for Simplon’-i 
portable floodlights, has been 
exacerbated by more than trebled 
interest charges. The capitalisa- 
tion of Quant royalties, which 
grew by 17 per cent, last year, is 
intended to strengthen, a balance 
••heel, which at December tu"j 
showed net tangible assets oT 
£0.flm. compared with short-teim 
borrowings of £Q.7m. and *he 
latter have clearly increased. 
There is good scope for loss 
elimination this year, but at 16p. 
down 2p last night; a yield of 13.; 
per cenl. is a fair reflection of the 
risks involved, after a 35 per cent, 
cut in the net dividend. 


Ravenseft I n d u stria I -Esta tesLtd. have \i 
many excellently located facto /warehouse 
units availablethrpughoutfhe U.K. \ 
Many are irnrhediatelyvayailable and aU \ 
are constructed to the ftjgheststandard... '' 
Further inf orrjiation on any of the : 
properties shown here maybe obtained frorr 
the agent responsible. 
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RESULTS AND ACCOUNTS IN BRIEF 


This .Urerlisviiicnt b Issued in compliance u ilh the requirements ofThc Stock Exchange. 


WILLIAM COLLINS & SONS (HOLDING) LIMITED 


l Incorporated uiuler ihe Companies Act. 194 tj 


£461,711 6° 'Debenture Stock 1993/98 


On Sth May. 1975 the necessary Resolutions were passed lo effect the re-classification of 
the Unsecured Loan Stock 1993/98 of the Company as 6% Debenture Stock 1993/98. 


The Cooncif of The Stock Exchange has admitted to the Official List the above 6"o 
Debenture Stock. 


Particulars of the Slock have been circulated in The Extel and Moodies Statistical Services 
and copies may be obtained during usual business hours oil any weekday (Saturdays 
excepted) up to and including Friday. 23rd May. 1975 Irom:- 


J. Henry Schroder >Vagg & Co. Limited, 

12iJ Cheapsidc. 

J.ondon EC2V 6 US 


jRowe & pitman. Hnrst^Bropii, 

First Floor. 

City Gate House. 

39/45 Finsbury Square,. . 

London £C2A 1JA* - . 


ALT If UNO — Grabs rtwnik'. vtar so 
March ni. JSIs. «£il6.4i4>. Pr,- 

i.ii revenue- £-Gt sm imiMTi. tjs 
O'.m »E.'I.9M •. Final on lnrnm>. Mijri~S 
niaViny ii..T:p *j.349pi. Final i'i» 
Carnal shares <L2I63{i. muliiDs O.JlSAp 
lO.iT’jjp'. Bay a bio July is Ni?i asspl 
vjIul- ^.r Ininmc share I0l.3n UOlpi and 
pvr Capital ->Iur>? lis.Tp >tI5«>. 

I. BARGET ifurnitart- mana/ai-uirer*’ 
-Salon Tor llio six month.-* •.■ndvd Marirh 
ai. or u.jre-iifi 1 n.s 71 . 3 uo-: pruMs 
h*.Tfrv rax Liti.n.u ■ lTIi.'SS ■ mx EJ^.ikKI 
(£18.100-. lii-l l-rotils £27.SS3 iC!3 4«ii: 
micrlm divMoml Kss wall ers nit • IB.iJS? > : 
rtni4cnd imal for year lo Si-di cmbi-r 'n, 
1574 0ST7jp n.-i paid on pro-tax proht 
£31.348. 

BEAU F act O GROUP riionvy marhUio 
inoL« and plant Hr-snlrs 1774 reporu-d 
April IJ. Cnnip flx-.rt 10831 : 

Iira.938>. N>-( current a«s--u £4.77.e74 

riJS.Ilir. Mom Ins. Huddorstlold. May 39. 
at nnnn, 

BRITISH INDUSTRIES AND GENERAL 
INVESTMENT TRUST— lm.-rtm dirid-nd 
of 1.03 d 'SSIHO ami 3.rp total 1 por "33p 
share. Cross iiiL-umi- lor six months 10 
March .11. 1073. £147.1X1 (£113.3981. l,.-ss 
maiuGciMciii oxp- ds-.-> £ 14 . 0*31 <£i".w>ni. 
toon capital liMen.-sr £ 1*5 4b5 ■13X.%>8>. and 
dollar loan im.-r.-si j.LXir liTi-Fi;*. Nn 
n.-rrimi' £l<* 2 . 2 (».i -£»1J7.1- holore lax 

rw.179 * mi 'M I _ roxr or Prel-.-rred dm- 
dend S3J13U Arailahl.- for 

deferred sliares- rji.isn iiiiwa.. 
Miwrbvd . hy inn-rim m -jan *£4:i.-5Ul>. 
Valm-. of ImvstniL-n* k an.1 nvr ourr-ii* 
asw-is £S.4fil (P*2 ifj.iii.iun.. *,-r 

valB'.' nvr sii.m nun itmijpi i-;«i'.-ui;ii,d 
as if cninwrUlih- loan sio- L bad i*,n.n 
ton vorl Ml of lh-: rai-: oi bftp of stnri 
for each sharp. Dchi-iimr*: ami Pidi-rn-o 
suxks di-dm.it.il ai nmnlua) values. 3u* 
aii-nunr lafcon 11 / iiny liah:iuy 10 curpora- 
lion lax on capital sains x-hleh michr 
arise on future Uuposais u( invc-iimnniM 
ELLENRDAD RING MILL— KI 11 .il iliil- 
ck-nrt lor Fi-ar in Apr:l j. iu7j i.r.p inaluiiE 
I.fldp pjyablr Jmy M 
PRED6RICK W. EVANS rnihliufa.- 
nm-rn of pIjviii: mmUdmaHi— Salm 1531.MH 
iUOT.WHU fur half-H-ar 10 llan-h = 1 . itfj.i, 
ProBi £77.00(1 ‘Xhi.OO'J*. Im.-rlro divvOnUKi 
O.Shp iK-t (Mine and l.ioTp mial*. 


E. FOGARTY AND CO. t Processors oi 
(nan-made flhres. cic.i— R exuiu 1074 
reponwl April 17. Ext- real sales £9.47m. 
comprise C.7ftn. Fillings and £3. Tim 
mmlshmas. Fl.x<-d as^-ts dm. iLl.ldriLj. 
Xvl cur rv in ajouix £ 1.69m. (nSj.OMj. 
MclIIiik. Boston. May 29, at 1S.15 p.m. 

FOURTH CITY AND COMMERCIAL 
INVESTMENT TR UST — Income £0.400 
'p-t ® 1 t“r hall year in Di-wmher 31. 
IP74. N.-P p roil 1 £I3-.' <£1.190 1 ullcr toa 
1179 ifUsfi. 

GENERAL MINING AND FINANCE 
CORPORATION — Hcsnlia lor 1074 already 
known. Croup Oxed assets RTB.Har 
Crou P cnrreni asnuis RULSra. 
S,?.?!. Sro ' „ r 'r<>“0 curreni llabUltk-s 

Rl-l.m 1 R7F.7m. 1 . MevLInK. Johannes- 
buru. Jiim- 1 

HIGH G05FORTH PARK COMPANY— 

uijidund K.icip *7.XSpi fnr 1974. ProBt 
L'*? aml vxiraurdiiiaiy fimna 

— S-.-< 1974. Tax. L-orporatlon. 

£K30 (fl.t.w»i and dererrod by capital 
allowanci-s IISJOO i£4 100 1 . Extraordinary 
irenw-snn.m, on sale of land toss tax 
appllcalilr lhcreio nil (£34.200. transferred 
tu Bi-ni ral capital reserve. Earnlnps per 
shan. 1 .flip 1 4 .. Tipi. 

KENKAST— Kesults 1974 reponed 
Oroup flxpd aiacin *401.049 
77 7* -^'. *• . NcI «urre-m m«w £4iS4iO 
i£T 9 ...ti 1 .. Mi'wilng, Munchener. May 22 . 
at nnnn 

METROPOLITAN TRUST fa subsidiary 
m Guardian Royal Exchange Assurance 1 — 
lm-rini n.aap, nei tor si* months 
in ..i.ir^n ., 1 . 107.1— (ncrensc 10 reduce 
“l™ 3 /'.' 1 ’- . Franked investmnnl Income 
Uni ranked xaiBJTf 
D-posh lntcresi «-ic- £*lljan 
KUinc arms Income njtoa.iso 

(CTfOaini. .IfK-r didiiriinii nianauomom 

'ER.ni.l!. mien's! £62. WS 

, Anil lax n. 11.810 i£H 3 . 00 fli. ner 

ri'vi-nuv is r4J2.»l i£.74i.4«7, ,Nr>i osnci 
r.ilun per 2 jp Ordlttnry ai mai+ci raluc 
1111. 1 uni iii, ,., p^ ii>nt. nf currency pre- 
mium Ifli.ip 1 12U 8pi. 

MIWTY 1 (urn I lure maiiiilaclure.'ra>— No 
fiiLil .£1 wrek* lo January 11 . tnrs— 
Illlenm Ip paid 1 I 3 M ynar 101 41 3.2K73pl. 
!ccjeTo **' W4 Colors tax £5.090 

MODERN ENGINEERS OP BRISTOL 


(HOLDINGS)— Results rear 1074 reponed 
April 11. Croup Axed assets EU2.050 
l£3SOJ7S>. Net current assets ri4SJ12 , 
(£402.2311— orerdraR £146,284 (£728.140) ! 

and bank loans £758.887 (£32Ufflffi. Mwi- 
Itut. Rnsiol. Map 30. ar noon. 

MUNICIPAL PROPERTIES — Results 
1074 reported April 9. Croup freehold 
pro Denies £910.487 1 £7^8.687 1 Chairman 
expects steady progress to connnuc 
MeeltHK. TonbridEe lK«UI MBS’ 20 at 
12 J 0 p.m. 

NEW THROGMORTON TRUST— Net 
asm 1 value Mr £1 of Capital Loan Stock 
ai Slay s nil. Securities valued ai middle 
market prices. 

SMARNA WARE (manufacturers of 
plasrir ware)— Resales 1974 reported 
April is, ad analysis or turnover u.ttm. 
<£4-(.m.) and or tradlns profit show* 
manufacturing division EL 75m. (ti.fifflm.l 
and 51 1 S 6 I per ccui. wholesaling £4, 52m. 
i£306m.) and 43 H3> per cvdl and 
reralllng £ 2 . SIB (£22.6241 and nil fll per 
rent. Group fixed assets £780 534 
f£769.220». Net curreni assets £83.500 
(£34352). Chairman Mr. S. Orchant nays 
sales to dole are encouraging. Meeting. 
Manchester, May 36. at 12 -W am. 
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AGENTS: ^ MmIb'.: '. .; 

fiaextor t Son. tUl-248 3221 77m sa n.mUi affias. 

- sd&Oce^iatunSeBNmter25.; ” 

EDINBURGH -ABEliTS: V-' 


SCOTLAND ,JSaga:. lu ^c> WESTERNS^^SVJ^j® 

V AVEv ■ 

. Ouse hi Ply centre. MJM0 mi.IL AGENTS: . . LmOni W3 ; vv-i%vbl»w 

capaUeofttO-ilniiiQn. .r Soatiii SSot.141 -2483221 . ^ 72/XB sa H. mUi offices, f A 

able now. ■ sdBJJceopatunSefiNmlierAV "ijN. ,, 

EDINBURGH. - -ABEliTS: . ' - ' ■ - 1 0^13* • 

33,080 sq. ILtncIorfinj. office 7 . SmmOM Ledk . • - .-A«gq Frank AlhrtljTOi-STSwi.^^. x 5 

If'CliTC 20,000. sq. fL awaiUbfa Jahrisn! IW^fiCo.'M-IJhSOB - . >. £■ ^ ~ ‘ 


33.000 sq. ILIndaiJintDffiMs. InM Lett* . . _ -Bm^l Fi**Aftrtl!jOi'62M)?i^> 

20.000. so. fL»ua.l»M»iilirtJ97S: XusiCo.'M-MhiOflO ^ . Aj." 


ACENTS. 

Janes tangWMI las' 
Cl 041 -332 8243 


'20.000. sq.fLM8il»M«iil ) rl97S. «“«»Co.'M-2»iiO 
AGENTS: ■ 

Jnoes Lng WootfOfl 041-332 8243 
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We cj-Jracl fniormafion 
'HWP -from Europe's most influ- 


HIGH 

WYCOMBE 


MANCHESTER 


eutiol business cind technical pub- 
lications. Whatever you wont to 
know, if it's published, will be on 
your desk In 48 hours— in English. ' 
An iniclligeni, planned- up-io- 
daie and conirollablo new^ . 
coverage service. I 

Euro scan Press Inf orenarion tid- i 

Ring 01-240 5361 . M 

15-19 King sway, London WC2 y y , 


I nidi, IOJfl03I.iL 
indoduqioiliMs. 
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Automotive 

down £1. 5m. 


S* V-iSW.: 
T fcu & 


JLORD ROBENS, . chairman of • Heetin*. Ufllbtnfc Tower. S.W, 
t^Videorsv teU& membecff^Sat nSTC Jan®; $ at wm»v ■ .*/ 

‘-tear ' Qaiman's gateptea* Page 33 

i'/r ‘ ’ Set Lex ■'_ ■■ 

ax wfll be- difiS celt; tti surpass 


r“*p . r ..... L l u 

wel(.be another.., 

-sr o - profits, atibongfc ■ *Se. **dut 

o-.ft-.rSectaJ^bJsStandlng . figures * achieved Iqst 



34% sales 
increase 


apparent is' that towards I TW#'* 

* 197*r aad.jn. tbo early ■ X l/JV 

year, there was a- The ttnlrmait bf T«ye jusd Co„ 


V_-21pH A .prospects for theresx of.1373 arc ftikwar 

ed % no ' ' nmuraBing5 • - '■ ■ v .as. ss 

™ The chairman devotes a .large correspnn 


ON TURNOVER up from £69.15m. and maturiijf dates, it is tbouphi 
to 32.45m., pre-tax profit of the proposed prices win be 
Automotive Products, the attractive 10 holders. The 
Leamington Spa-based com- trustees, London Trust, consider 
ponems and specialist hydraulic the proposals are in a form .suit- 
equipment manufacturers, fell able for submission. Meeting, 
from £6.im. to 14.73m. in 1074. * May 30. 

The dividend for the year is 
raised from 1.385p to LolltiSp net. 

At half way. when pre-ux profit 
was down, from £2 -52m. to £J.52m.. 
the directors said they expected 
the second half to show a con- 
siderable improvement. 

Now. they say the 1075 turn- 
over may be expected to be 
higher in total than the 1074 out- 
turn, although much of the 
increase will be due to price 
changes rather than true volume. 

The profits pictun 


Long-term 
optimism at 
Jas. Fisher 



AUGUST THYSSEN-HUTTE AG 

DUISBURG-HAMBORN, GERMANY 

1973/4 ANOTHER SUCCESSFUL YEAR-FURTHER INCREASE 
IN PRODUCTION, SALES AND EARNINGS 

WIDENING SCOPE OF GROUP’S ACTIVITIES CONTINUES 


__ _ .... ire is more diffl* 

-.Sales for the first quarter of cult to predict and depends on 

year ha ve increased by 34 the rate and timing «f cost developments 

cent over 'those of the escalation and the extent timing and Sims, 

corresponding period. This in* a ™ frequency 


THE FUTURE is not lacking in 
opportunity for anticipated 
by James Fisher 
shipowners and 

..... ... . of selling price forwarding agents, and the long- 

part of his statement' to. the croafie includes the sales from the adjustments in an increasingly term view is one of optimism. 
• r -.^Government's nationalisation pro- new" venture 'df |Toye. Marketing competitive market boih domestic rncourageij by recent reductions 
r . :t “posals. He says that if Indies- and also the sales of E, Dent and an d overseas, the directors add; in the bunk lending rate and 

. tions so far ' .given; are putwied Co. -which -were not included last while it la reasonable to hope realisation that “ inflation must 

fair compensation " seems time. Tor degree of improvement be inevitably mastered. 1 ' arcord- 

_ unlikely, j We are. certainly As reported on April 3 taxable on 1he 1974 profit, it is not pov- ing 10 chairman Sir John Fisher. 
- ..-.r. 1 *?» wMu n* ... ..... . profit - for -1871 expanded, from fjW* at this stage to quantify He tells members in his m 

The cxtewt to.wNcb a/alr.price £2MS»5 to S34.J3S. The dividend factors which will determine stafemen , t | 5al uncertainty 

S7ji£ l£l s achieved wiU_he Tnna y>r factor Is bdd at 13Sfi25p net . th -r. nd - f( home and abroad in both the 

. -H group plans for.dereloplnwr and A-. ,'szatemeat of score*. and «*» m indications point lo a econom j c and political sphere* 

;-Ss P expanding -thfc Tetjesinhu; activi- application, of funds shows that Profit split very heavily weighted affectin'* industry and commerce 

■. '5 bj-^ties. Jt win he first priority in -during the year there was an our- ,n favour of the second six mnke j t a | m(K | impossible to 

■^iuso of compensation to add. to flpw. in .n#L Ifcpih!^ funds of months, the directors report. predict prospects for the current 

Extra-ordinary items rose from year. . The general outlook for 

Rooms, £246.000 to £1,156.000 in 3974. They 1973 is one of recession and 
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'«k. 


As reported Apia. 1 * group- . ■■■• 

pre-tax^roftt rose frooi.n8.2m. to.;., Thmrnv&nlfmt 
£25 An. in 1974. The chairman JUHprUVtlDcIll 
says the results are alLthc more- 
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Turnover 

Croup pram Ware tax 

. _ ... Swt oroOf 

by an overtime' ban hs the ehgin- Tty; - • v . pin-nni. dcbxc 

eering industry. They wwild have WUT1D6Y „ 

been even higher but for a provi- " J ^ ^ 

•ion of 3m. against the possi- Turnover -of • George Wimpey pnnws. a onimar? 

bility of bad debts arising from «uf Co, the building and civil Rctaimu 

See Lex 
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There would 


Grand Junction 
redemptions 

Consent 


uncertainty. 

“Hie .Shipping Industry ip 
particular will be affected by the 
nationalisation of ports, ship 
building and ship repairing, and 
membership of the EEC "is 
un jeopardy with the danger that we 
:i6 shall cut ourselves off from 
a.lit Europe.” Market conditions in 
nearly all sections of the Deep 
Sea Trades are depressed and 
freight levels have serious) v 
declined. The Short Sea Trade 
is suffering Jess from world-wide 
conditions and as the (lect 
remains largely enr't'Cd in lnnr- 
term business and in sneclali^eri 
one rations “ wo hope our noliev 
will see us through these difficult 
times.” 


is 

t.vr 

t.sa 



per cent^ £87 per cent apd £65 
per cent. respectively. - p.us 


■r.-.-yt the abnormal factors at present engineering group, was ahead in 
v»r- -ks existing in -the .economy; ■ the first quarter "with a marked 

Some or the- profit increase W’pravememJ.n ales- of private 
c-1 1'V reflects Inflation, but " clearly tbe- houses.^ f*alrman. Mr.R.:H,G3ne. 

: ; company is now in a V ery healthy. ,TD My e ®J5 r( * il ^^*® nua i® cetin *- 
. condition foUowing the re- ^The year- started with a record 
: - ; v 1 .; organisation of reoent yeiri , ’- onler book; and there was cur- 
V J * members are ltfid.' , 

• L -' The impact of high and -con- -worn . oj?«x»s. 

. * tlnuing 
-•^?.an increase 
‘ value of 
1874. Though 

- r e V wntml the chalnnan f 1990-95 i£w£O00>-^ ‘ being May 28 at noon. 

4 . feels that these changes demon* -Mr ^ told shareholders that WUK |, t ro fe uayment of the 
««te how esEential it ts : to epply ^e on wly TSil. at S5 

.7*** the strictest of disciplines -and. ment major contracts had been -- — - 

, controls to financial affaire. Even, won 4n Nigeria Iran and the W11 . lcs 

,.~ so during the list eighteen Middle Eash ln Canada, turnover ac crued Jn t ercs u 

monihs important new ea'pltal wa 5 expected to mcr^se by 2a The Corn p any became a sub- 
■.*. . investment has been approved, in Per ^cent . I am confident we ^diary of Amalgamated invcat- 

- . most of the main activities, he see more growth abroad in ment and Property in December. 

• . edds. 3 “'° and ■ ; 1971 and its share capital ceased 

i.-' : RAKED prejinVG lo L be UaLed - The oirtcwrs are 

.stood at £4_9m_ f3.3im.).at tiAKllK LriKKIn j submitting the proposals because 

- . « iJUL- Rak« Perkins. Holdings has lhey fee ‘ il “ aeilher necessary 

.£l.ffi>rn. was authorised f£5.19m.). declared a second interim □£ L75p nor appropriate to continue to 

- " During the .year there was’ a net per 50p share, to make 3 25p have listed stocks, and wish to 

..net outflow of liquid funds of for the 15 Months ended March he relieved of the requirement 

£B JSm. (£2.09 m. >^-reprc sentin g SI, 1975. -- . of furnishing accounts In the 

-.a decrease in cash balances of. . b) . deciding, on. this small Stock Exchange. They wish also 
£10.1m. (3.94m. increase), an increase; 4he director have borne to be released from restrictions realise enough' to dear both the 
• - .increase of 17.72m, in .hank over- hi mind that it is .In respect of a imposed under the Trust Deed preferential creditors and deben- 
drafts (£L63m.), and a decrease longec period, but have also had on the company’s ability to deal ture holders' claims, so there 
in loans' payable 'within . 12 ' regard -to- the fact that the profit with its properties. would be nothing for the un- 

• months £8A8m. ' f£S.41m. before tax to be announced on Having regard to- the Increases secured creditors. The matter 

increase). - June 25 -is expected to he " some- in capital .values under the re- was left with the Official Receiver 

Lord Robens: sayx that ln terms what ■ lower ** • than for ' the -year demption and_ to ‘ the yields as liquidator. The company wa* 


Mastertape 

(Magnetic) 


The Official Receiver rf Master- 
tape (Magnetic) of Colnbrtmk. 
Bucks., told a creditors meeting 
that debts comprised £30 000 to 
preferential creditors, £020,000 to 
a debenture holder and £1.123, 000 
lo unsecured creditors. 

Assets were, not expected to 


The following is a summary of the Annual Report 1973/74 At times bottlenecks 


in raw material supplies occurred. There 


aSn m, t tcd the Management of August Thyssen-Hiitie to the was a considerable rise in the deliver} 1 costs of pre-materials. 


annual meeting of Shareholders. 


In our steel and rolling mills most of the plants worked to 


m 


T-. • . — Uiuip U9vr>L U3C p>aUW> « IV^V* W 

wunng tne year the Thj-ssen Group made renewed progress capacity. The production of crude steel was increased bv 8°5 
producuon, sales and income. The equity capital was increased to the present capacity limit of just under 17 million tons*. The 
and the dividend raised to 7 DM per 50 DM share. There has been production of rolled steel amounted to 13.8 million tons which 
a widening of our activities by the entry of Rheinslaol into the is 6% more than in 1972/73. In the case of the individual 
Thyssen uroup. and the various divisions of the Group have been products, developments were marked by considerable differences, 
reorganised- Expansion occurred particularly in the steel plate sector. 

The ngures illustrate the progress made. In order to give a Our processing works recorded satisfactory utilisation in tbo 
clear picture wjhe ecfmomm development of the Thysscn Group, majority of cases. Forging, drawing and cold rolling nulls as well 


Rheinslahl has been fully included in 


the figures for both years, as steel shaping showed 

5*?n. — 


Overall production (Index 1972/73 = 100» 


an average increase in production of 
The production of castings was up hy 7 , V It v.as also 
possible lo increase the output of steel construction and wagon?. 
In the sheet stce! processing sector, on the other hand, the reces- 
sion m the building industry was increasingly noiiceaMe. There 
was a clear decline in the sales of building machines. There was 
therefore an overall decrease of 7% in ihe volume of production 
in machine building although oilier parts of ibis sector increased 
their output. In ihc shipbuilding sector which worked iy full 
capacity, output increased by 1%. 

The group’s external turnover increased b> atir.ost one third 
Jo 22-S billion DM as compared with the preceding year. The 
favourable export earnings in the steel business room bated 
especially to this expansion. Export*: increased by 45% lo 

Principal secTori’ Supplementing Lhe highly efficient steel sectors J;.L.^ i,WoD *"£. th “ s a«'»untcd for 34% of 10 t.il external 
•>„a i..n.w-,.-uto ThvcMi, ic r»r.-ji a Mi vo in tevpral nrnpfsiinp turnover against 30% the previous year. 


Revenue fr om sales 

Profit for the year 
Dividend 
total amount 
share of 50 DM par value 


Million DM 
Million DM 

Million DM 
DM 


1972/7.1 

1973/74 

niff 

106 

17.135 

22.750 

li 9 

340 

loi 

151 

5 
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New Structure 

Our field of operations in 1973/74 acquired aa additional ^ s i" 


of liquidity' thcl. 'group- has s a ! -ended 1973 although the' 'dividend obtainable, on Government stocks formed in J933 with an issued 
rateable sitntstion-?tiu» year. -^i will'Jie ad»p.Iy covered. "-• 7 -.- w'ith comparable interest rates capital of £ 1 JO.(WO. 


and world-wide trade. Tbyssen is now active in several processing 
sectors, especially ihose oriented tu capital goods. The widening 
uf our basis became effective at the beginning of 1974 after the 
approval by the Commission of the European Economic Com- 
munity of ’the- merger with the Rheinstahl AG. On October 1st 
1974 numerous steps came into force to reorganise the activities 
of the Thyssen Group. 

Market Conditions 

The wider range of the Group is documented by the supple- 
mentation of our traditional sales programmes. Raw materials, 
steel, industrial intermediate products and capital goods down 
10 complete factory installations are today as much a constituent 
part of this range as the consumer oriented trade diversification 
programme. 

The course of business in these numerous markets in 1973/74. 
despite great regional and sectoral differences, was more favour- 
able than the economic situation as a whole. This was particularly 
true of the world steel market where, at rimes, the demand 
reached an extremely high level. The sieet demand on the 
domestic market weakened, however. Steel consumption stagnated 
although stock decline which normally takes place during such 
phases did not occur. Decreased imports caused by the boom on 
the world market, eased our sales of steel products' in the Federal 
Republic. On the processing markets tbe decline in demand that 
occurred m 1973/74 could partly be compensated for by intensi- 
fied export endeavours. Some sectors were influenced by the 
decline in the building industry. The international capital goods 
business continued to expand. 

Further developments on the Thyssen markets will also be 
Influenced by the duration and the extent of the present reces- 
sion in the world economy. For most product groups, incoming 
orders in Lhe steel sector have shown a falling trend for some 
months past. Clear restraint on the part of foreign customers 
has led to a break in the previously experienced steep upward 
trend in this sector. In the medium term, however, we expect 
a continuation of steel growth. In the processing sectors the situation there must be a flexible response to new data and the 
demand has also weakened. But the overall backlog of orders is Group's efficiency must be further improved. In order to meet 


Consolidated Balance 

Sheet as per September 30th 1974 
< Summary) 

30.9.1974 
in million DM 

ASSETS 

Invested capita) 

Gross fixed assets .... 


14 770 1 

Depreciation 


10.232.4 

Net fixed assets 



Financial Assets .... 


94S.0 

Current assets 


5.4S5.7 

S.151 it 

1 1 

Total 


13R.1Tn ! 

i | 

LIABILITIES 


Other reserves 






Other liabilities (inch 

dividend) 



Total 


13.837.3 

1 


On the whole, an improved result is shown in the Profit 
and Loss Account despite negative influences arising from the 
structural adjustments in the Rfaeinstahl sector. This result is 
better than in the good financial year of 1969/70. 

The Future 

The short-term prospects are characterised by economic risks 
which are increasingly acquiring world-wide proportions. In this 


having a stabilising effect on employment. In the case of pro- 
ducts for energy investments the order situation is favourable. 

Thyssen Figures 

The level of utilisation at our works and production facilities 
wav largely good during the year. Compared with the previous 
year there was an actual increase in overall production of 6%. 


rising costs and lo expand our market position in the growth 
categories, capital investment is being increased. 

Copies of the Annual Report and Accounts in English may be 
obtained from the Company and from Messrs. N. M. Rothschild 
& Sons. New Court, St Stcithin’s Lane, ■ EC4P 4DU and from 
S., G. Warburg & Co. Ltd-^30 Gresham Street. EC2P 2EB and 
National Westminster Bank ' Limited, ' Stock Office Services. 41 
Loth bury EC2. 




Elder pempster'sTiew . 
“ cargo liner'Sherbrtfm 




‘ 2 v:v-‘- r V 


4 "... • . 7 !: 




"Pre-tax profit at £29m was by 
far the largest in the company's 
history and 52% higher than the 
previous record year" 

Sir Lindsay Alexander, Chairman. 


EXTRAGTSEfiOMTHE 

CBAJKMA^ 

EEPOETOFACrmTTCES. 


EMPIX>YEESThe <x>pta3lndgtfax 



CARDftf 


ashore am afloat, 

outstanding. T^elrmireudttmg. 


w--— 


j of this success. - = , : . 

We.liave continued to expand our . . j 
^tiaiiungsch 

- — ; . our manpower planning. \ 7 

We havemaid anest3ra£2.7M to 
-pensiQnftn^ 7 Ia^yfor!n^^ 

: 7 j inerisf%pensibns. . • : - - 

^ BAWNCE OFPAYMEOTSCRlr 
( coninbutaon to the UK/s balance of 



of £49m. Our share of out 
Assocdate’ foreign currency 
/ transactions is veiy substantial. 

INVESTMENT We have played 
our full part in British Shipping 
Industry’s exceptional record of 
enterprise by investing £52m and 
_ £4&ninl973 and 1974 respectively 
■with afurfeher £48ta expected this 
.year. 

UfflE PLACE OP PROFITS The 
investment offimds from profits 
and depreciation, offer the best 
hope of security^ and livelihood to 
employees and pensioners, of 
improved customer services and of 
reasonable dividend growth. 

LINER TRADES Blue Funnel’s Far 

East ships sailed virtually full for 

much of the year. Elder Dempster's 
West African trades had a goody ear, 

panoCean shipping & 

TERMINALS Six new parcel tankers 
brought into operation and profitable 
Btor^etexnuiials expanded. 

OCEAN TITAN Product tankers’ 
prospects are reasonable, and bulk 
: carriers operated satisfactorily. 




Cory Distribution delivering High Street goods. 


OCEAN 1NCHCAPE (OIL) 

Steady build up of specialised vessels 
and bases for energy industry 
continues, 

WM. CORY Largest harbour 
operator in Europe. Cory Ship 
Towage, had a good year. 

Cory Distribution’s reputation as a 
leader in specialist distribution 
continues to grow. 

Suttous serving the Irish, agricultural 
community had a successful year. 

OCEAN MERCANTILE 
INVESTMENTS Repcon brought 
into operation new container and 
trailer repair facilities. 

McGregor Cory Cargo Services had 
a good year in freight forwarding 
and haulage. Cory Associated 
Warehouses maintained profitable 
trading record. 


MSAS made considerable progress 
in air freight market. 

SOUTH EAST ASIA Straits 
Steamship, with satisfactory 
1 profits, continued their 
development in shipping, 
ij transportation, precision 
" engineering, oilfield supplies and 
property. 

OVERSEAS CONTAINERS LTD 
OCL contributed 42% of pre-tax 
profits in 1974 and had an 
outstanding year. 



Ocean Fleets * cadet training 
establishment, now to be 

expanded. 


1 OUTLOOK Confidence 
* in the UK would be badly 
damaged in the eyes of international 
trading partners by withdrawal from 
the EEC. We cannot expect to repeat 
the 1974 record in a much harsher 
world economic climate hut we expect 
profits in 1975 to be of the same order 
as in 1973, the previous record year. 
We think that by the end of the year 
we shall see the start of a recovery in 
world trade and prosperity on which, 
all our plans depend. 




Copies of the full Report and Review by the 
^ Chairman. Sir Lindsay Alexander, can be 
obtained from the Secretary. Ocean Transport & 
Trading Ltd \ India Buildings. Liverpool L2 ORB. 


SUMMARY OF RESULTS 1974 

1974 

1973 


£'000 

£'000 

Turnover 

285,397 

192,544 

Profit before taxation and extraordinary items 

28,977 

19,082 

Extraordinary items 

2,011 

5,931 

Profit attributable to Stockholders 

13,591 

12,833 

Earnings per stock unit based on profit 
before extraordinary items 

13.24p 

7.89p 

Dividends per stock unit 
(incl. tax credit) 

9.32p 

8,27p 


r . - . OCL container ship at Southgmptoru 

£c£. y 'W . 


ocean 


Ocean Transport 
&Trading Limited 
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The John Lewis Partnership 


Results Tor the year ended 25th January, 1975 


The business of the John Lewis Partner- 
ship belongs to those who work in it — 
the whole of the equity in John Lewis 
Partnership Limited being held in trust for 
that purpose. The profit that remains, after 
the payment of interest on loans and fixed 
preference dividends and after providing 
proper reserves, is distributed as Partnership 
Bonus among aU those who work in the 
business in proportion to their year’s pay. 
In 1974/75 the Partnership Bonus distribu- 
tion was £3,576.000 — 13% of pay. 


Profit retained in the business and trans- 
ferred to reserves totalled £6,507,000. 


The Partnership's sales increased by 
£42 million to £251 million— an increase of 
20% over 1973/74. The increase was divided 
almost equally between the department stores 
and Waitrose supermarkets. 

Trading profit (after interest) reached a 
record level, but operating and interest costs 
rose so sharply that the increase was limited 
to 5J% (£14,612,000 to £15.415,000). 1*6 

taxation charge was also higher. 

Sales for the first ten weeks of- 1975/76 are 
up by 24.8%. Within this total department 
store sales are up by 19.4% and the Waitrose 
sales are up by 34.5%. 


SALES 


TRADING PROFIT after depreciation 


PROFIT after interest 


BALANCE after taxation and preference dividends 


USE OF BALANCE 

Contributed to Pensions and Life Assurance Funds 

Addition to reserves 

Partnership Bonus 

As a percentage of pay 


CAPITAL EMPLOYED AT THE END OF THE YEAR 


1974/75 

£000’s 

3973(74 
£000"s . 

1965/66 

£000's 

251,600 

209^87 

63.460 

17.950 

16.537 

4,549 

15,415 

14.622 

3.902 

12,100 

11,675 

3.103 

1,717 

6JI)T 

3^76 

ri3%) 

1.495 

6.447 

3,733 

1 15% > 

522 
1.131 
. 1.450 

(15%) 

98,534 

82.629 

47.421 


AVERAGE NUMBER EMPLOYED (weighted for part 
time workers > 


<2t,100) (20.9001 < 15.400) 


DEPARTMENT STORES, ETC. 

John Lewis. Oxford Street: Peter Jones. Sloane Square: John Barnes. Finchley Road: Jones 
Brothers, Holloway; Bon Marche, Brixlon; Pratts, Strealham; Heelas. Reading: Tyrrell and 
Green, Southampton; Knight and Lee. Southsea; Caleys. Windsor; Trewin Brothers, WatfoTd; 
Daniel Neal. Bournemouth and Cheltenham: Baiobridge. Newcastle; George Henry Lee, 
Liverpool; Cole Brothers, Sheffield; Jessop & Son, Nottingham; John Lewis, Edinburgh: Robert 
Sayle, Cambridge. 

WAITROSE . SUPERMARKETS 

Fifty-four branches in London. Southern England and the Midlands. 


Copies of a booklet on the Partnership and/or copies of the John Lewis Partnership Limited 
report and accounts for 1974/75 enn be obtained from Information Services, John Lewis 
Partnership. Oxford Street. WlA I EX. Telephone 01-637 3434 extension 6221. 
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General Mining profits 
still moving up 




in 


BY KENNETH MARSTON 


BY: NICHOLAS LEHJtr /- 


. • , ' ____ Robert Stigwood -Group, the' owned by Retrofiame's chairtm ' 

FOLLOWING last years 56 per Africa's output of the ktterbein| Jjet profit of ftoSTC £? entertainments - ■ concern - which Mr. G.. Robinson for £9,2Q0lat! 
cent expansion in. profits to expected to. at least double by with £0.79m. and has produced shows such as. Jesus fied by. the" issue of 23# 

R22Am. (£14. lm.). equal to earn- 19S5 ' , $ to ^g££st to STmt! 0“**, Superstar, .and, mo^ poucester and Chrdtenham^ > 

nf , 9 - ..... y« eT _, recently, a_ muslcal version of to him which rank for the- -flu 

gs of 42o cents l-67p) per tt\ta tc rnjn : a rhp b 9?^dS Jeeves, may -. shortly., receive <■ a dividend.' for the year endir 

share. South Africa s General SABINA’S (jULAI £4-Bm/bid by Waraer OMmmralca- ^ptfimber SO, 1975. 

Mining still expects “satisfactory nnArnrr rr tious Inc. of tbe US- ? Gloucester and Cheltenham 

EE the SSTJZJK ^ f ro m S?ifi . 


. . notice at any time after ‘Man 


from the irisn venture oemg zuom. written un uw-.wr tn "w finnan v'^ ehalrman: Mr 1977 Mr- Richard Wa 

As already forecast, the 19/5 pro bed by its partner there, quoted .investments.- Earnings Gloucester md ' • 

dividend is to be “at least 210 south Africa's Messina, but from per share equalled 6^5p_ before. "dSSrtoSlr JoInE* . tlwBetrofla ! - 

cents" on the capital increased thc Red La* e gold camp prospect this last-named item. The 1973 S d S \ 

by the recent 12-for-l 00 rights in Canada where Sabina is busy figure was 9 62p • eSterd^th? t-Vfce ' : , . ' 

issue. Last year's total was raised with a programme designed to The annual meeting ft scheduled • • ;V. 

by »0 cents to 210 cents on the earn it a 60 per cent interest. for June 26. Shareholders htII be SJlStf £rt» neSt wSPSSS T\e\\xrA\nex' otiJ 
old capital. The best of the values to date looking -for nmol :the company's Bo^. eari^^. w«K. to deeddp UOWtllllg 20(1' . 

th, well-documented annual is l.« ounces gold- per ton over wake in Ireland's offshore exp ora- what attitudes to the .... - - 


iS^EZ&S iSSgi Mills spells 


major contribution of R 10.4m. ; of 160 feet. But this is an “ uncut " stimulant recently, 
industrial activities R6.8ni. : assay. The/* cut" result, that is TIN ATITDIITG 
mining finance R2.tfm. : town- to say with figures above the 1 UN UUlJrUl^ 


shiDs R2 5m. : coal R.22m. ; add “uncut" average reduced so as . T • 

minerals R2m. The South to give what is generally regarded J" the latest batch i of tbHmfnJng directors rf Wwtftoj. 


StJgwood directors. 1 * . 

Any offer— and' at present. j. 

Warner is saying that it Is “pre- OUT r£l£CQ(Ui 
pared in principle to make an J - -. 


Th- "i,™ ranging up to 23.4 feet which are f 0 7 MinToeitod of AG. ot' Germany. ownTa ^ y c y«*w 

l?re M £30i ^TtSpremhunyeS^ regarded by the company as ^Smootti total offflSi further 25 per cent oi Stigwood. 

d a « 1301 cum P remium *** encouraging and prompt the com- lonnes ^ on the other band, is An offer would be in cash and . 

y ‘ “ent by its president Mr. Bill down ^ L15g tonnes at equal to the sterltog -eijufv&l4nt ^ at 3, P a.diare caA o 

Cummins that "since most of the this time - a year a»o of 91 — about 42 ip — at the thne it “ 08 o** recognise “the ear - 

Union Comn. major gold deposits in the Red ^ • was made. Before such a bid. tionally goodrprafit recoil of - ■ 

* . I-ake camp are found in a wide tomes Tomes Tonnes Warner would, want to complete &r° u P and estimates pre-taxj 

Regarding this years gold-bearing quartz-carbonate zone Ayer Bitam su sis' ass an examination.of-Stigwood’sfitofor^fh&yearendihmJuze^..' 

acquisition of a stake of just under j n andesite similar to thRt found Sonsei BesJ us., im .10 assets, financial conditions and .1973,^ ^ -of ; £l^in, . against tfie?-'/'. 

30 per cenL in Union Corporation on McFinley Island additional Sungej. war — — ju 4t. . .s» businesses to IIS' saticfactiaii;' vi.ous year's-fLOlm.' He also.i" ■ 

bv General Mining and its asso- drilling is recommended on this Trono11 — 502 . . 3S7 _ 211 would require to be satisfied- that that the proposed ■ificreaserf-'r 

ciates (General Mining has 23.0 zone iri the next phase of drilling.” Mtivtivir tjdtttcc certain directors* and senior dend of i.75p for the year >',tt 

per cent. 2nd Sentrust 52 per Yesterday Sabina rallied 9p to iVUlNllvky iJKicra executives of Stigwood wo , md- m i874)^offers^a yield at the^-'.j . 

cent.) the chairman, Dr. W. B. ngp. malaysiah Tin— April:. Trumto ore remain in -the group, and would price o£ 7^S per cenL:. ; '• 

Coetzer anticipates “an interest- sow 3.75 tonne s « Mar^: &£9 fonnes). require that certain conditions for Dowding. ; and- . iytra« t thft .it". 

ing period of co-operation _ _ working profit C97 tsiW). . t • j the future distribution of reeorda savs. is now in- a verT^bea-' 

between the two minig houses." SIT .VFRMTNFS l : - would be modified so as to ensure financial position- with 'no.»ti. • 


„ J - 4 .. . T ^, ke cimto are found in a wide Tom-Tom 

Regarding this years gold-bearing quartz-carbonate zone Ayer Hitam 2U si! 

acquisition of a stake of just under j n andesite similar to that found Sonsci Besl i». . is 

30 per cent, in Union Corporation on McFinley Island additional Surgei war ■« 4 

bv General Mining and its as so- drilling is recommended on this Troi50tl — 202 . .* 

ciates (General Mining has 23.0 zone iri the next phase of drilling.” vnxmvr hdtccc 
per cent. 2nd Sentrust 52 per Yesterday Sabina rallied 9p to ivlHvllYU DKltra 
cent.) the chairman, Dr. W. B. ngp. • malaysiah tiu— A pril: T» 

Coetzer anticipates “an interest- sow 5.75 lonnes iMareb: e^s 

ing • period of co-operation Working profit son tswi. 

between the two minig houses." STLVFRMTTVFS l 


This acquisition has involred 
heavy borrowings' but at least 
General Mining'bas a financially 
powerful indirect, shareholder In 


SILVERMINES 
EARNS LESS 


powerful indirect, shareholder in In the light of ..the recent . 
the sbape of South African strength of the shares the 1974 lvl JL/1 
National Life Assurance. Mean- preliminary profit statement from . 

while, .General Mining's more Ireland's Silvcrmlues could hardly KirJ 

Interesting long-term prospects have been other • thaw a dis- *-U U1U 


Way dear v 
for Dentsply 


maximum 


Include the chrome mining and appointment and the shares 1 ^ *r» y.*~i***a W unwiu^ 

refining activities and the crew- resultantiy reacted 6p to 44pj, 0 ~f i ^ s Rr ~-„^;„ifJf^“ 1 ^~’_ a ' v ' r arneris Atiantlc record company- with “little if any ^etbadc^E 


offer will be made by a’ company quoted independent, company 
in which Mr. Robert Stigwood wCl. the UJC.' electrical repair fndu.-t 
eventually have . .a . substantial with . extensive . national ccm^. . ■ 
equity interest/ 1 ft was Stated.. . and: proven management-. - - 
Stigwood already has links with- Mr.' Sharp says that' ih time. . 
.Warner. . Its RSO records^ are depressed -eopn«nic actha^j ' 
distributed ' in the U-S.---- by group has weathered the situ^-— 


I.a j jitov 


potential in coal. South yesterday. 
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I leading British dental aup(dy com- aD d Stigwood is to begin produc- “ based .on -.our .recocd>-t 
pany, rwe lip to close at 32p last tion on May 13 of a film called every reason to. etpetd.^ 
niglu following an announcement Sparkle for- distribution. > .by difficult. : times , our .jKcif 
in the House of Commonf that Warner.. • » -will fare better" thanv' 

the proposed bid for the company . -- industry generally". - V 

made last year by Dentsply Inter- . , ' r ' A" mnXr 1 iw *f 

national has been cleared by the BACKING FOR further expanriohA^^Sr 

Monopolies Commmicm. RFTROFI A1VTF • are under active consideration.' . 

Last August Dentsply, which is KUlKUfLAJVUi - ^ comnuEicma- . • . 

SPi e .°£J^f Gloucester and ^ Cheltenham survey of the eJectritei-i^ . 

tal supply companies, announced Greyhounds has taken a 33 per industry in Europe-" wfth. 

cent - stake Retroftame, the possible objective a£*k*mT 
bld lor ADI whlch at toat time wood treatment specialists based . with a European partneE-.a B - ' * , ' 

An? hid iac Weston-super-Mare, witii an pean base TheTe are aiso'.p . _ 

ADI Board, pie proposed bid was option to acquire ■ a further .10 to modernise some of tbees^s ", 

SaWittoui per cent, before July 10. nine repair workshops to; Br, ' . 

5KL S..S* 1™“ Gloucester and Cheltenham has' and “to increase 

Ch^gen Company which has a gubceribed 10DO0 hew H shares the Group’s coverage of _ _ _ ^ ^ 

fhkiL' n Anr<: L «im “ Retroflame at par, with 'the United : Km§dbm hy the acijglfiTERES I S 1 Od 

™ 0 P tion for a further 10,000. It has tion of ; smtable existing ^ 

a$? 5S ^SSkS^SJ^SSS '^' the 9bWeB. : n««ea.'^~ ^ " " --"f. 

Dentsply would now gb ahead 


equities 




with a hid and on what terms. 
He added: ** There has never been, 
a bid as such only a notice of 
intention subject to :Monopolies 
clearance." Hill Samuel, which is 


ITT is Brocks suitor > - 
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"Our strategy of diversification is proving 
well founded^ and we have prospects for 
the future which could be -very encouraging 


clearance." Hill Samuel, which is The mystery company engaged and assembly capacity am£& 
advising Dentsply, said die situa- in talks with Brock Group, best, same time- provide scope,. • - 

tion would be reviewed in the known for its fire -alarms and- additional production- spaft . 
light of present conditions.^ ■ marine, navigation equipinent,.the-Tieed'arises I .accoTiIing to 
With thep osition of BOC still emerged last night as Standard Ralph Ehrmann, chairman 
very Important, should Dentsply Telephone and Cables, the British AirftX. 

decide to go on with its bid, the subsidiary of International Tele- , ..7 • 

American company Holds some- phone and Telegraph. . • ••' nprivn!i rin7MTr l i 1 ■ 

thing of a trump card in the event shares in .'the Brock group LAnElrliLAL 

of any counterbid for ADL About which had been at 60p eariier in A CO U LS1T10N 

a third of ADI's after-tax profits the day closed at 58p after the • _ V 

stem from a licensing agreement company issued a statement saying Brent OieTnicatg - internan -- 
with Dentsply which dates back that - they had been informed by agreed ^to.^bay _ Samle 
many years. If any company ITT that no further negotiations Brothers* ,.;Shd to wnoUy-ow 
acquires more than 20 per cent of about a possible acquisition would subsidiary," Smaeman a Vflri — , 

ADFs equity this agreement is be possible for another month. for' nLQOO,\bf whica £19,000 1 IB,— 

broken. Earlier thia month Rronk be pa|d ett cofflpWlon, aiid^ tell 1 S 0Fpr»« 

Tbe basis on which Dentsply vested thaV^t WM^rimr^taSte b ^t nce V 1 n ' 0I ° ay ' 

was intending to bid last August Lift ^an umaiuJi SuSinSvSiS without Interest- Over appi 1 

would have valued ADI’s shares S the nSSJ to m!lXe] * 18 montts; / *- - 

at 90p each and this would have lo^At tSt pri£ the cSany , Sandemau is a private comj 
been satisfied as to two-thirds in which had niiSx ^ incorporated in Scotl^^ 

cash and the balance in steriinc/ of £? Dim would ^>e worth nearly fa ths ^jnanufac^Ty 

dollar convertible loan slock con- £5^ . and sale of .- Industrial ctea-?;- . 

vertlble Into shares of Common tg understood that m* . products and special yarnisbei'j • 

stock of Dentsply- It was planned through STC. is chiefly interested ■ ra ? e “ t y ^ r rt has^also be. 
that the liifine of the stock and in Brock’s considerable exDertise supplier lo Brent and has lice , 
shares of Dentsply would also be g 5?® Brent to -toark^rome otite V - 

sought. -other electrical equipment fields. * ' 

• ^ or tills reason it is likely that £16.00p and fte . 

C. E. HEATH STAKE ' f h °ujd the talks come to anything — ‘ “• 

ru .., rcc „. vnc it 'rill be an agreed bid. rather.^ »74, «e re £97,000. 

CHAlNOtS HAINUS • than a contested one. as ITT Is ■ 4 ccrvrw a tcC- Twy:*! ' 

Thc 19JJ per cent phnre stake to be anxious lo retain Ai»UL4Alfc5» titAi, 

hitherto held id Insurance “Up's existing management, ■ S e l lgriia n Rayner announces 
brokers C. E. Heath by Fraser Unofficial climates put the on May- 5 an associate of Cw 

Ansbacher, Lhe merchant bank 1“!“ atari 2. mar * Holdings acquired ICO.OOOOrdJ ■ 

associated with Mr. Maxwell !U5£ Q h,?rfL^ j at 55 ftp. 

Joseph, has been disposed of to *“*£■ k * 0“ May 5 S. G. Warburg bo .' 

a number of institutions for £}^!Sp? » D of an associate:- 

£3. 62m. market for safes, locks, guard dogr Reed international at 262 a. ' — . . 

The sale, announced last night, f ”jL Hedderwick Stirling". .-wrgL 

is on terms implying a price of Co. on May fi bought 

around 2I0p a share. Last night SiJSLJj!* j^fh^nSL. frwn? (J4M per 1 cent )..' ConsbUd v * -. - _ 

the shares closed 10p lower at ^ to °stc Comnwrcia i at 3»lP on brfra .; , 

220n on the news. associates- of RubisJaw taverff 

v^«? ei AT,cha^h«r P to tho^rranf WDuJd ha completed unfit was TFY T1T F MPPRER 1 ‘ 

t0 ° early 10 say what wouia bB : MERGbK . ...v • 

th! fn^DcSJ 00 their outcome. STC already has A merger "betWeen Tt - . -• : *>•: 

a marine navigation sabsidiary— Bonding, which recently "b®- 1 - ; - ” \ " 

generated Ib.v the deal eliminates international Marine Radio" Com- a - wholly 1 owned subsiduBV' " •_ - - . 

Fr 2 ser « Ansbacber-s borrowings pany— which services navigation T total, and the - busine®<>^_ * 

and further suengthens the systems • on large commeraai -HshbrUok- >■ Laminates, a 


C. E. HEATH STAKE 


* — 

* .1'. '■“jafc 


group’s already strong liquidity.” ships; including tankers. 


It is the natute and "virtue of the free-enterprise system 
that, when one road is blocked, it seeks opportunities 
elsewhere. Unless we are to assume that all roads in this 
country will shortly be blocked — in which case the public 
company and its private shareholders have no future to 
worry about anyway — such, opportunities must continue to 
be pursued. There is no doubt that they exist. Indeed, even 
within our Organisation’s present range of interests, they 
are very considerable. In publishing and communications 
there is technology already proven and available which, 
could, in appropriate circumstances, revolutionise the cost 
and profit structure of our newspapers and magazines. 

In travel and leisure, the many doubts and setbacks of the 
past year — and the difficulties immediately ahead— must 
not blind us to the enormous pressure of pent-up demand. 
And in North Sea oil, although the risks and uncertainties 
remain immense, so do the potential rewards for a 
successful operator in our present worried and energy- 
hungry world. 

X/v chore extracts ere ea from the Report and Accounts for the year ' 
ended ji December 2974 nbkb can be obtained from the Secretary ■ 


COMPARATIVE RESULTS 

1974 

^OOO 

1973 
£000 ’ 

Turnover 

201,64c) 

175,673 

Trading Profit 

Profit after Taxation and before 

IL 435 

15,507 

Extraordinary Items 

3,629 

5,603 

Earnings per Share 

6.67P 

12.65P 

Dividend cover 

i -4 

2.8 

Dividends per Share 
(* gross equivalent) 

6 . 6 ip* 

6.6ip* 


owned subsidiary of Carriffli 
. ... VTyella, has been agreed nef^ I 

GLYNWED LADBROKE BUYS n ?? ards of ti,e ^"MJUGH I ISM 

Gfynwed has allotted 291.069 CASINO - - P Both Textile . Bonding 1 a&rth. LffiR] 

Ordinary shares In final satisfac- uaoh’kj . . Laminates "are «i2ai» V --- )rr ? - **»* 

tion of the consideration for the Ladbroke Group has completed Se ^ wmmissloii TamS^IVj , ' 

acquisition of MUson- Bearing and the: acquisition of the capital, of fabrics for industrial and art ' { T jd, ef h 

Engineering Service and Midland Hyde Park Casinos, owners of SSbrook iffl 'i \ \ „ . 

Bearing Stockists (Leicester). London’* Park Lane^CaSino, ^ which intake cSitbi^'. ‘'V'iilW* 

First Instalment was satisfied by has now come under Ladbroke ^re ? 

the issue of 533,030 shares. management The mereer wS he effect? “ 

Ladbroke has aflotted 750J00 ciiriitetS VilSa- V- ' ' - - 
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The A. T. Smith Organisation of the purchase consideration of if 

: 2 S «rar«aa £L45ra - - ! ■■■■-. 

UT ¥SSS 8 L been accepted by A*RFIX EXPANDS - M* togpan 

holders of 5,742.468 shares (77.44 AIrBx Industries has- acquired name Textl ' c Bondlns -_ 7, ; . "/" - _ . T-? ^ 

per cent.) of which holders of for ah undisclosed sum South rncwrtr trrcxr -V ; " - . -‘ - - : *-v-ne 

1.438,230 shares accepted the cash Wales Plastics, a private com- - -T | M fcK . , - .. . ' '—i; 
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FRENCH KIER 


i.438^3o snares accepted tne cash wales nasties, a private com- - • A V-* 

offer and holders of 4^04,238 pany based In Aherdare, engaged French Kier Holdings haslA ." ' 

shares accepted the loan stock in injection moulding wife a an additional 83,002 “A" Onw' 

aUarnativa OA AM i _i a i U 


alternative. 20.000 square' feet factory situated shares as a Ana] censideraixor ‘■•-r ■ • 

The offer remains open for both on 5.58. acres of land leased on a the acquisition of RBW-CtoP 
thc cash and loan stock altema- long-temr basis. The acquisition tion. Total amount paM ^^ " '=• "■ 

tive. will expand the group's moulding is about £818,000. - "' - j^. 
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The Board of Management of Akza N.V. 
announces that on 6th may 1975, the results 
for the- first quarter of 1975 were published. 

Copies of this quarterly report may be 
obtained from the London Paying Agene 


Barclays Bank Limited . .. V- 
Securitiee Services- Dep ar t m ent 
54 LomtwrJ Street " : ■ "- 

London EC3P 3AH “ 




■ ■ - >** . 

r -- ». “ 


The Thomson Organisation Limited. 


Tbe Thomson Organisation 

4 Stratford Place-London Wi A 4YG 




AKZO Arnhem, 9 th may 1375 
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Capitol runs into 3rd 

• . g frp— — — i ■■ ■ M ^TTT-m j 

quarter loss 


•ir Lindsay Alexander, the 

',32E’aL.k?Stg®S^'BpAwi MEETINGS 

vnturn will ba 61 planted ’iffiha- The fottavtns companies have oonfed 

l i and that bythe. endof the dates of Bowl rawnes 10 tk?sio<* 
■-«'. f' v p.. t "we shall- see toe- start of a EjrcfaaoEe. -Such meetings wo- nsnany 

Sa^JSfflTBSKWTJS 

. " '^ty- .-TBe^rotwrs-CMifiaeiice.in *we vhether dieideo* cmanwi sre 

■* ..’■ abiuty-to- carsy- through its fatwfaiw dr'. finals and ihe^sab-dtsteimj 

:.. -’I'- r .-'is =ja due-.COWse. -remains shewn tatow is. based malslj on: last 


’<■_•' ’=-' •:■ i.Tie natfa iqaijw doa .oi riUpblliitt. -*MO ri m »— Besfr "Asttdc tabber- Estates. 
?' e - ’* • -■; -• and : rwEinsz. Js mriifealv "to Mwdw. .WoBder-flugfiesi. 

- • . - -6Wpbuwdiflg.. -activity a; Beattie. Rwwa aawla. Sbokct -Tamer 

ri.venhoe and the In-house ship-, ud B^derp; Tairedar Chemical Industries, 
Zy ■ -" -ialr activities -are "both" wen Beto'-MBnmfc'Artiiir unwa-fttaworij. . 

^ i.% . • ~ ■ .-.iyw .th& lever of turpover.that : FUTURg P* 7 ^ : v ' - - 

"•-T :-'■ *. '•hOM ™a*« thein sub;ect to acqxtf- Aiwtnuia awJ fftrw-Zeaijroflr BaK*. M«H 

L ‘ on- by the State, -he report* -". *«***»«« u.» Mayas 

“ *• -hi, <vpnAn * ' ll’- Management Asencj- «<T Miata- May 14 

.He ... group. i.catt- .-readjust- to spoony Industrie ~-— - -3._-... : . Mae as 

D irty.’ all tber'ehanges- in the - Ptaaii— ■•••' k T 

. :iona! economic structure -piy£ 

rtU J* ed their SDDlfcatidn Drachma! B^wpsfaje Tras , ■■ 


M -«irj” 7 »mm w 7 ' r* — *» M WU |biiVlE3 - -,a- 

\l;it Vied upon political • dogma- and cawr Rycer 
.*JHk c 1 grounded ;m ^ood operating CfcwntwrtiJm And ■HD 

- fojjctiee, we ar^aU'bBtmd.to t 

i ‘1.4 ^ teT ’” Sir Lindsay ideclares. T 

* *11 1 TcA ^ reported Op .Ajffii. 23, tax- Spbens Jnv««m?nt artist 

1 tifUe profits rose -&Dm- il9.0Sui. to TransaUaunc and Ganeral lir 


October SI. 3974. against a profit 
of J33.472; the directors of Lagan- 
rale Estate- sur that although 
further losses are anticipated for 
the second half, they are taking 
steps to remedy the situation. 

For the full year to April SO. 
1974. there was a pre-tax loss of 
£79,845 on which a dividend of 
O^p net was paid. The chairman, 
Mr. J. W. C halk said in his annual 
statement last October that unless 
market conditions improved It 
. was probable that Further trading 
losses would be sustained In the 
year to April 30, 1573. 

There was' a loss per lQp share 
-of 5.53p tn the six-month period, 
compared . with earnings of 0.86p. 
No interim dividend is payable. 

Turnover amounted to £&4^42, 
against 1313,236. Trading profit 
- was £9,643 (£874013 and bank 
charges and interest, mortgage 
interest and directors* salaries 
totalled £117,532 (£58,628). 


Vs reported Op.Ajlrii.23. -tax- Sshe^Jw^OocntTrrrist MwrlS TA /XlTI Tl^IP 

t|f,»e profits rose -from- £19.QSm. tp Tmoaitomic «nd Ganem trn^t Mar M <****• / v/lil# A JuJV* 

* S.98m. in 1874. • The->dividend is j 

.. ,.4<3p (5.6581p) net... costs, the grou p’s ability to obtain V K^flK 

Vn analysis of turnover £285.4m. appropriate rate increases to J 

-.... 192 . 5 m. >,. and trading profit- — match other rising costs is all too p nr. -u 1 

■*! :■ 4.11m.- - £12.44no,>. by activity, often ’.delayed. _ Nor do the AT ||*PlQHrl 

:*?*. ows (XOOOs omitted): Ship increases obtained.- properly vrA 11 VlAliU - 

era ting £1J 7.46m. and £15.73 m., reflect the Host of replacement or after PROVISIONS acainst 
-ip seiri^mjan. wdg.412^ theilaUinA value of the paper advances of «.5m p!ttax^S 

itribution. ni8.12m- and. «l73itu. profits made. ■ # of The Bank of Ireland erpanded 

d others 33.«m._ancf .a loss of OCL contributed 42- per cent from £i54na to £18 09m In the 

«m. ' ' of .pre-tax profits in 4974. They year to March 81, 1975. The 

. The . accounts show that there had an. outstanding year with directors are recommending an 
‘ 2 capital commitments of maximum utilisation of .containers incr ease in capital stock and a 
• 155m. ' for which- • £78.04m. and" vessels. They cannot be - issue. 

. ntracts have been placed.-; ; • expected to repeat that perform- The recommendation is that the 

’ 1 • During the year there", was an In a year of lower nwwe- authorised Capital Stock be in* 

-‘-.'rease in short-term loads of m G*U of 8®“^ cargo worldwide, creased to £30ro. and that £6£2n. 

: 84m. (£2L26m.» and a decrease •w® dhnlnnan, but their con- be applied in a scrip issue of £1 
bank loans and short-term 111100 w*" remain a most of Capital Stock for every £2 held 

posits of- £2.87nk ffO.lim.), ’ Importaftt element ;.ox profits over May 16. This stock win not rank 

the years to come. for the final dividend. 

.-. Sir Lindsay states that in Meeting, Liverpool on June 2 at Stated earnings are 68-Sp 


posits of : £257nk (£6.1 $uL). \ 
Sir Lindsay states -that in 


Importafrt element of profits over 
the. years to come.' 

Meeting. Liverpool on June ! at : 


DURING 1974 Lubnk Invesimenrs 
expanded and changed “beyond 
all -recognition.” and this has 
resulted in shareholders funds 
increasing ‘ from £771,000 to 
£256m. by the year end. reports 
chairman Mr. Jim Slater. 

Since the year end a number 
of transactions have been corn- 
.pletcd and these are reflected in 
a .pro-forma group balance 
sheet. Investments appear at 
£L96m. (0.05m. at Dec 31 1974) 
—Including £L57m. t£1.05m.) 

overseas— and • current assets 
total £3.7n>. (£4.75m.), including 
Krugerrands at £1.98m., with a 
market value of £2.15m. Bank 
balances, are shown at £905,000 
(£4.1m.) and the overdraft is 
eliminated (£726,895). 

The group intends to re-cora- 
mfence paying dividends this year. 
The exact level will depend" on 
earnings, which - the chairman 
expects will show a "substantial 
increase ” over 1974. In that year 
net attributable revenue improved 
from £25.830 to £29,480. 

Referring to the group’s pur- 
chases Mr. Slater says that the 
enlarged Mai it Group---Lubok has 
a, 28.6 ner cent stake — now has 
funds of around rim. .and its port- 
folio (managed bv Luhok) has 
been reorganised with an 
emnbasis on gold and cold mining 
shares. Mailt will nursue an 
active - acquisition policy. 

Lubnk’s first eoirmleTe offer was 
for Investments in the West 
(assets of £2.1m.> and this wag 
closely foHowed by Elevator; and 
Engineering (assets of £1.9m.>. 
These two acquisitions brought 
substantial liquidity to Lubok. 
enabling it to start 19.75 in a 
“ very strong and flexible posi- 
tion." with cash balances of £4.1m. 
as shown by the group balance 
at December 31. 

Early in 1975 the group reduced 


its gold share portfolio and have 
since concentrated investment m 
Krugerrands which the directors 
regard as an " outstanding invest- 
ment ” at present. 

Since the year end. Lubok has 
increased its foreign currency 
loan facility to the equivalent of 
LS$4.0m., and, having sedd a major' 
°art of the gold share portfolio 
has invested substantially in five- 
year dated South African mum- 
clpai and public utility loan stocks. 

At present exchange and currency 
premium rates, eventual capital 
profit, will be over £lm. and mean- 
while .the interest receivable 
equates with the cost of the long- 
rernr borrowings, says the chair- 
man. 

At the year-end the group had 
accumulated losses of some £2m.. 
which at current rates, should 
save £600.000 in frit lire tax pay- 
ments. 

Lubok is actively seeking out 
further acquisition and investment 
situations. 

Meeting, 30, Sr. Paul's Church- 
yard, E.C-1 June 3 at 11.30 a.m. 

Davenports 
Brewery 
up so far 

IN THE half year to March 31. 
1975 profits, of Davenports 
Brewery (Holdings) advanced 

from £4 1 i.OOO to £552,000 before 
tax of £287.000 compared with 
£253.000. 

The interim dividend is lifted 
from 0.58€25p to Q.6625p net Last 
year’s total was 2.11 05p paid from 
profits of £940.245 before (ax. 


A NET loss of $5 1 1.000 was in- 
curred by Capitol industries— 
EMI in the third quarter of 1975, 
compared with income of S2n5m., 
leaving the total net income 
figure for the first 0 months down 
from 58.22m. io S«".37m.— or from 
Sliu to $1.01 per share. 

Third quarter sales were lower 
at S23.57m., against $34.41 m. and 
the 9 months total comes through 
at 894.51m. ’ compared with 
81 10.46m. 

Air. Bhaskar Menon, president 
and chief executive officer, ex- 
plains that the sales decline plus 
the continuing pressure of cost in- 
creases, accounted for the lo$s in 
the third quarter. Some improve- 
ment is foreseen for the fourth 
quarter, and “ indeed April sales 
were the highest For any month 
since last December." 

While management attention 
continued to be focused on tight 
cost controls “ we cannot be more 
than cautiously optimistic about 
the future until consumer demand 
recovers to former levels with a 
sustained improvement in the 
national economy." states Mr. 
Menon. 


says in his annual statement that 
employment for all the companies 
ships has been arranged for the 
remainder of the year and wei! 
into the following company year, 
ail at remunerative rates. 

Subject to unforeseen circum- 
stances arising it is anticipated 
trading resuits for the year to 
August 31, 1975, will show a 
"good improvement" on those 
now reported. 


Tnmow 

Traoint: profit 

Net interval payable 

Pre-tax profit 

ACT irrecoverable 

Enraord. credits ... . 
From depreciation reserve 

Available 

■ Loss. * Debits. 


URL*4 197T 9 
£ t 
819.011 524.382 
llfi.ri 47,551 
2R.AG0 50 313 
89 . 6(4 * 2.765 
!5.9l«t 10.274 

107.2*1 '46.580 
— 30.000 

241.539 ’ *20.599 


Hall Bros. 
Steamship 
in profit 


Hail Brothers Steamship Com- 
pany is back in profit with £89.606 
pre-tax for the year to August 
31, 1974, compared with a £2,765 
loss previously. 

Earnings are shown as 15-72p 
per £1 share against a loss of 
3.675p. A .second interim dividend 
of 3.61 p net making 5-35p (L55p) 
has already been announced. 

The chairman. Lord Gisborough. 


E. Chalmers 
profit down 

£ 100,000 

After rising by £20,000 to 
flSLOOO in the first half, taxable 
profits of ingot manufacturers and 
metal merchants. E. Chalmers 
Holding^ in the year to February 
2R, 1975, were almost £100,000 
lotver at £200,416. 

Turnover fell from £3.78m. to 
£3m. Tax takes £53,234 against 
£63.3B2. Earnings are shown to be 
down from 7JSp to 4. Tip per lOp 
share. The dividend is raised 
from 0.9929 p to Lip with a final 
of O.aop. 

1.15p by Atlas 
Electric 

Atlas Electric and General Trust 
is raising its dividend from l.Oop 


to Ll5p net for the year ended 
March 31, 1975. the final being D.Sp 
per 25p share. Earnings worked 
out at lBlp (1.3Sp). 

Gross income came to £3 -27m. 
(£2.93 including £0.23 m. 

deferred from 1973), and net 
revenue was £1.56m. i£1.64m.l 
after tax of £0.91m. (£0A6m.). 

Net asset value per share is 
shown at 45p (43Jp). 

Decline at 

Roberts 

Adlard 

A NEAR £34.000 drop to £527,422 
in -profits for 1974 is reported by 
Roberts Adlard, roofing contrac- 
tors and builders merchants. 

At halfway, the decline was 
£15,000 to HS5.000. 

Earnings are given as 10.21p 
( 12.06p) per 25p share, and the 
dividend is raised from S.OlOOp 
to 3^64p net. nitb a final of 
1.951 5p. 

- Turnover was virtually static at 
£5.97m. (£5.96m.). Tax takes 

£282,500 (£272,000) to leave the 
net profit at £244.922 <"£289.325). 

WM. RAINFORD 

The ready mixed concrete 
interests of William Rainford, of 
Leckwith Road. Liverpool, have 
been acquired by Tarmac Road- 
stone Holdings and will now be 
rcnducted under the name of 
Tarmac Rcadycrete. 
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• e group has suffered a massive - 

•plosion ib vilK .costs;- ’/Jhe- open Jt_;: aee ■ 

• '> ii£du : marker does poL. at least. - • 

...It-- the short' run;' reflect cost . T nkromrola in ' 

...;- angesof this nature; whfeb-have :JbaSallYdl6 IR 
: ."-.be borne by &wuers- lh liner : *■. a 

- although"; shippers^ have ' tACC Clt|)afj/)H " -■ 

en wiling to* accept i-additional- i? riuailu ^: ; 

-‘ arses arising from -.currency 'Annoahdng ‘a pre-tax -.-loss of 
• avements and Increased bunker £l(te^08 . for the six months to 


(dfiflp) bask or fully diluted 61p. 
Dividend total is ujx from 20p to 
24p with a final of 18p.. 
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£090 

i0«0 

Operating profir . 

22487 

35.289 

Prvn. afcnst. advances 

4.500 

— 

Pre-tw profit 


1&29T 

Tax* : 

■’ S.737 

• r^ss 

Profit after tax 

.9.350 

-. 7.914 

Mirvortry interests 4-.. 

zxo 

239 

Attributable 

O.OM 

7.675 

Dividends 

2.1*7 

V.772 

Retained 

6.913 

5.903 

SrocfclwIderH Funds : 

71.623 

65.087 

Loan Stock* . .... 

Deposit,'. Current- 

VS. 650 

5.460 
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L.. Good start 
El for 

!r Appleyard 


At the- annual meeting of Apple- 
yard Group of Companies, ebair- 
inan Mr. Ian Appleyard reported, 
that first-quarter- profits were up 
by 10 per cent, from £319.000 to 
£352.000. : 

. Be said that although the new 
car. market was. extremely com-, 
peutive. : .the - new. •''zbodris from 
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year would primarily be influ- 
enced by -national economic fac- 
tors . outside the . group's" own 
control; he added. 

Now that the Ryder Report on 
British Leyianfi had been accepted 
by the Government . Appleyard's 
principal . supplier - was now 
assured of a future and the pro- 
posal' to bring all Its trar manu- 
facturing units into one company 
was to" be welcomed, members 
were told.. 

-Tberer Was nd. doubt that in the 
months -ahead -distributors weuld 
need -to .reorganise in- line with 




confident that,-, as Jn the past, 
.** our staff .and up-to-date, fa* Ci- 
ties will -continue' to have, a vital 
and- profitable part to -play in. this 
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As reported on April 4, taxable 
profits were. £879.016 (£950,212) 
for " 1874 and : tfie" dividend is 
3.675p (same) neL . - 


- *ts f.P . . a.'A )•! b ;oWMob' 4 V i — sV — — ; — :l L J 56 I V/Cli I.J 41 * *' - 

. 17:1 P.P ..-— ■■ 1 •— . l; ; 1 OS jan . -«■ V ‘ “ • 

•- lot \i£: t ^sfi ui i. ~ ■ i r. j+V Province 

■ . — -e ^ Cevlbn 

. B qpmrair mr iwiiiH>d«tfrtM. htr deahng Trco at -stamp dner- gPtadBB V/V J . . 

^ to^ ^PUblic.. b Kitma bjpwl.tm prakpcom «*dow»/ 4 £Wvtdeart rata vrid or _ -r r^ntrai nm. 

ahle’.jja pun capital, cosar tu«cd. on - dividend on. -fall .caottal. * Pence .The chairman Ot Central Pro- 

ixiwrwse indKated. " VtforecaBt- - dlvtrfentf: "cover ^tiSEed on otbvhms. rear% viuCh- Ceylon. Tea Hold rags, Mr. S. 


_ - voem wninti w uiuwui wun.B • iiwi*.- ■jpojui. him. a nw,H •_ «n . ,ah- -11 - 1 . ,, ,, , L.J ,L. 

rjf was «tf r-aptBiHiatJod ■ it Tender ^tlkmge^ * Remtropvcwl ri Issutd « June^SO, -. 197o will have bad the 

inecuati with . fuarapairamc jogrgo; "or: takfrovcii ,g,l»cct><hictwn- .^isrod to benefit "ol: a full j^ears ; prodpe- 
rner Preference hqHe*a . ^ . l£»rs, for . t PrcrvtstonaJ ar vion 40 -March St 1975 and the 

- r - nl y-v® 1[5 1 .. ii',j"- s ;v \ m . - ■' -- i- comri’ ny. anticipates another suc- 

?■ eessful year,.:, despite - large, 

| increases In' costs due :lo- the 

■ ALF^CLOUCH LIMITED SSaSSSsi 

- ANNUAL €£)^RAL /BpIEiWG^ 1975 || recommendations “ are rtnp’e- j 

; EXTSAG^S • ^0B£ -£|&A1R1^ ADDmONAL " 

■' ... - :. •- y*,r- ! : REM / lHgg ’ .. ; v . worfciBe. of:, ffie .operating couiT 

• .-?T_ 1-." .. ; -.. pariy, ■ he^warns, ". 

Wages in-the- .pottory^lndustn- rise' -^in average by 27% . -The pqstfioh -is' not clear, but 

liwve last year'j--levBis^ .which . will 1 , jnecessitate. a " further -the .directors ; will do an they 

.-"■ ncrease to. pricesl :■ " 'V "j, v " can Iotj- ensure, -the cbmpanv 

"vVi-'" ^ remains " property .'managed, 

Forwaya Order Poation,:, ^^jy- v,; : t . r members are told: • 

- In ,thi 7 eiartheaWarfii l section; comiMntsifM^'^ristry geheraUy aro b l« 

" : «em to be . not ^ .enthusiastic otf accost ofrtiie necessity for ;^h?yiJTn .jSf e 19 i9S 
■>rfce Increases' aad some .customer ^istance tber^ dUd«2^& "ftSSfesp ^(aS375p) 

-however, since four of .oar five .factories cater largely for ne |_ . - . 

•' he'fine earthenware and bone china secti«Hs -of the industry, 
ithere there is s&l .a-fair -de.nand ;ftora the : Ifttel and difstitu- 
tional trade, we shal l do everything within - our power to‘,realise 
■; nir targcts m.ade in the Autumn. of-lP7 A " . ^ 

- Dur sales for the fl^triiuartef are £LS million, a^inst.il-3 
aiJlion for' the ;ptpvious year.’ ' • • --r/v.-- 

? ' ff.H, Grindiey & Go-Ildr— FartQiy re-baiiding: . ; 


Crowther & 
Nicholson 

Woollen manufacturers Crowther 
and Nicholson - incurred, a pre-tax 


jODgport IQ mio-june IVIO nas.auettuy ramneurett anu, iu - a ■ or 8 V i a nc]y ■ Tnmnver Ml 

nat^ ot a further foun* , Eet3.»ejliaiIl<iokJ£o™«rd to «cur-. .. ” 

. ng considerable increases and reduction of costs ■ - ; After a tax credit of £27.224 

,’foin having The* department concentrated, once more, at (debit £1W89) and exceptional 

^ he main factory and cutting but journeys involving two miles debits of ^£15.463 (£16.874} the loss 

y.O LongporL £30,167-4 profit £14,022). 


Wain items from Aceoonts:: _ 

Year and fir? . 

. " davs ended 

: 'r. r 5 Jam 1975 

* ’"* ' 

rurnovec (excluding inter : .; v - ' 
group sales) .7. .. 7:5,601^32 

Export sales to 4P countries. .. 

(included in above" tarnr ~ ^ " 

over) 

Profit before- : taxa£im _l 29^215’ 


on of costs ■ ..After a tax credit of £27,224 
® more, at (debit .‘£194®) and exceptional 
Z two miles debits of ^£15.463 (£16.874) the Joss 

: ■ iS £3fl,167-'4 profit £14,022). 

The loss, per 5p share before 
the exceptional items is shown 

Year ended 5 s 0-31P. (famines 0.4414p). There 
no dividend compared with a 
5 -. total of 0.1975p net last time. 


4,185,743 


$Z%;2&Z7jW7- 47% L969.75S . 

...; :i 282*215’ . • . ; . 21.^495 

'"-r/i’-Hl -MAULEY; Chairinam 


GIBBONS DUDLEY 

.' Mr. R. D. Turner, chairman of 
Gibbons Dudley told shareholders 
at the annual meeting that the 
current year was -off to a good 
start and he was still oT the mind 
that . 1975 profits will be in excess 
of those of T974. 


Points from the Statement by the Chairman The Rt. Hon. Lord Robens of Woidingham PC DCL LLD 

‘ which appears in the 1974 Report and Accounts 


Pre-tax profits of £25.9 million teil their 
own story of a very successful year. They 
represent an increase of 42% on 1973. Sales 
totalled £265 million (1973 £2l3m). 
s jllasliiand at the end of the year 
stood at £365m. Earnings per £l of Ordinary 
Stock rose to 27.22p. - ^ 


- -■ ' These results are all the more sat hsfactory 

given the setbackscaused early in 1974 by the 
three-day week and by an overtime ban in the 
engineering industry. They would have been 
even higher had your Board not Felt it necessary 
.to make a provision of £2-0 million against the 
possibility of bad debts arising from the 
abnormal factorial present existing in the 
economy- 

1974 wasthe fourth successive year in which 
pre-tax profits have shown an increase of 
between 40and 90 percqtt. From a figure of. 
£t-2million in 1 970there has been a more than 
six-fold increase! Someof theincrease reflects 
inflation, but dearly the. Company is now in a 
; very healthy condition foUbwuigthe 
: reorganisatipn of receritr^ean. ..... 

■ however, that ingrossly 

ihtSuon^iy conditions substantial profits are 

- essenHaJtocompanysuriivaL Withoutthe 
degree of self-financing made possible by high 
profits the pressures on liquidity might w ell 
•become insupportable. The capacity to create 
growth isalso very dependent upon retentions 
from profits. No-one, therefore, should allow 
themselves to draw false conclusions from the 
announcement of high profits. Withoutthem, 
not only growth but existence and jobs could be 
at stake. 

The impact of high and continu mg inflation . 
is illustrat«Lby an increase of some £23 million 
in the valueof our working capital during 1974. 

Though the position remains well under 
cont roi, t hese changes demons! rate how 
. essential it is to apply the strictest qf discipline's 

• and controls' to the management of our 
financial affairs. Within these disciplines has to 
be included rigorous scrutiny of all proposals 
for capital expenditure. Even so it is satisfactory 
toreportthatduring the last etghteerrmonths - 
important new investment has been approved 
in most of ourmain activities, including new 

• factoriesand facilities, at home and overseas, 
and also a major expansion in the resources of 
Vickers OceanicsJLimited toensurethai full 
advantages takeri of the opportunities now 
occurring in sea-bed engineering. 

NATIONALISATION 

In looking to the future, and making the 
: assumption thatthe present Government will 
succeed in obtaining its nationalisation 
legislation much will obviously depend upon 
whether “fair” compensation is paid for those 
of our assets that are ta ken away from us. To 
pay “fair’*compensation is the declared 
intention of the Government, and one hopes 
thatastheresultof negotiation, and possibly 
arbitration, this wiir indeed be the outcome, but 
lam bound to say that iftheindicalionsso far 
given of Government thinking are pursued then 
a “fair 1 ' result seems most unlikely. 

We are certainly unwDli ng sellers. In my 
letter of 1 9 September to stockholdersabout 
shipbuilding nationalisation, J said that no "' 
attempt had so far been made by the advocates 
of nationalisation to demonstrate why they 
believed nationalisation of Vickers ship- 




ConsoJrdatftd profit before 
taxation 

Share of profits of 

associated companies ■ ■ 


Provision for doubtful debts 

Profit befote Taxation 
Taicstion 

Profit after Taxation 
MrnontY shareholders’ 
imere&t 

Stockholders’ profit before 
extiaordmary items 
Extraordinafy rtema * 

Stockholders* profit 
Dividends 

Profs retained 

Earnings per £1 of '. .. 
Ordinary Stock 


27.834 

2.000 

t1&207 

25.934 

12.924 

16,207 

8.552 

13.010 

. ' 9,655 

. 721 

496 

12.289 

(1,496) 

9.159 

(243) 

10.793 
3,601 . 

B.916 

3.348 


building activities would result in a more 
efficient and successful business. Thisisstill 
the position. Equally it is true of the British 
Aircraft Corporation, pf^ which we are joint 
owners' with G.E.C. 

.Both these businesses are highly efficient and 
successful, with technological and production 
skills respected throughout the world and the 
' proved ability to win massive export orders. No 
less than 75 percent, of the B. A.C. total order 
book of over £900 million is for export. They 
are also profitable businesses. Our shipyard at 
Barrow has made a profit year io. year out. 
whatever the general state of the industry: and 
this, let me add, includes the years before we 
became mainly naval builders. It is indeed 
difficult to believe that these two businesses will 
»be anything but diminished by political 
direction and bureaucratic control, with 
consequent loss to the national interest. 

The likelihood remains, how’ever, that 
nationalisation will go ahead for ideological 
reasons and therefore your Board must 
concentrate its present efforts oh obtaining a 
fair and reasonable price for these most 
valuable assets. To this end we have engaged 
the services of professional advisers and 
preliminary discussions have taken place with 
the Department oflndustrv to establish the 
considerations which we believe must be taken 
into account in arriving at a fair price. 

The extent to which a fair price is achie\ ed - 
together with the form of payment and its 
timing -will be a major factor in our plans for 


developing and expanding the many remaining 
activities of the Vickers Group. I pointed out 
in my September letter to stockholders that in 
terms of capital employed in the United 
Kingdom, our shipbuilding activities 
represented only some 18 per cent. A large part 
of Vickersactivit iesiri the United Kingdom wiU 
therefore continue without interruption, and in 
addition to the Engineering Group, Roneo 
Vickers Office Equipment Group, Howson- 
Aigraphy Group, Offshore Engineering and 
. Vickers Instruments, we have oar extensive 
andsucce^tai operations in Australia and 
Canada. It will be the Board's first priority in 
use of compensation monies to add to the 
strength of these activities, whether by internal 
investment or by acquisition. 

BRITAIN AND EUROPE 

Very shortly the country will be voting in the 
referendum about British membership of the 
E.E:C. Essentially the issue is the cost of with- 
drawal. The country's well-being depends 
ultimately on industrial performance, and 
industrial performance is determined largely by 
trad ing conditions. I f we con t i nue as mem bens 
of a trading community of250 million people, 
unhindered by tariffs against our products, then 
we can tool-up accordingly with many options 
open to us in select ing those areas, whether in 
the U.K.or on the continent, where we can 
operate with the greatest likelihood of success. 

In practice the probability is that in most 
instances we should choose to strengthen and 
expand existing facilities in this country from 
which we could also conveniently develop 
exports lb countries outside the Community. If, 

. on the other hand. Britain had withdrawn from 
the Community, then almost certainly the 
Company's best courseofaction would be to 
build up its manufacturing facilities on The 
continent behind the Community's taritf 
barrier. Though totheCompanystrading 
advantages, this would regretia bly lessen ihe 
likelihood of our being able tocreate 
employment in the U.K. * 

My own strong conviction, and I speak also 
for my fellow directors, is that the interestsof 
stock holders and em ployees al ike will best be 
served by Britain remaining within the 
Community. To believe that Britain can 
somehow go it alone is to live in the past. 

Britain isno longer a dominant manufacturing 
__ country at the centre of an association of 
T countries wanting manufactures in exchange 
for raw materials and food. Totally new' 
patterns have emerged in the w orld's economic 
and trading environment, and it is to this new 
environment, based on the interplay ofmasshe 
trading blocs, that wc have now to adjust. 

PROSPECTS 

Confronted by so many imponderable 
factors, only the foolhardy would offer firm 
forecasts for 1975. What is certain is that nearly 
all our activities, both at home and overseas, 
began theycar u iih strong order books. This is 
true also of the British Aircraft Corporation. 

No less apparent is that towards theend of 
1 974. and during theeariy months of 1 975, 
there wasa sharp decline in new orders for a 
number of our products. In some instances the 
possi bility of recovery exists as the year 
proceeds, but in others the prospects for the rest 
oftheyeararenot encouraging. On the whole, 
and with the usual reservations about changing 
economic circumstances, I conclude that in 
terms of profits ! 975 may well be another good 
year, though the outstanding figures achieved 
in 1 974 will be difficult to surpass without 
favourable developments during the rest of the 
year. In terms of orders in hand, it could well be 
that 1 976 will start from a less favourable base 
than did 1 975. In terms of liquidity we havea 
manageable situation in 1975, but I cannot too 
strongly stress the paramount importance of 
inflation being brought under control as 
quickly as possible. ROBENS 

April 17 th, 1975 


The Report and Accounts 1974 have been posted to Stockholders. 

77m 108th Annual General Meeting of llckerx Limited will be held on SihJune 1975 at Citibank Tower. London Sfi'l 

Vickers Limited Vickers House Millbank London SW1P4RA. 
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Downturn at Ciba-Geigy 
continues into 1975 


BY JOHN WICKS 

GROUP SALES of the Ciba- 1974 has continued into this year, went up by 
Geigy chemical concern rose bv according to company spokes- Sw.Fr.452m. 
15 per cent, last sear to men - For first Quarter of those 

Sw.F? S ^b 0 (SwVrSbn? 1975 - ">■ in “™* o! 


ZURICH, May S. 
S 


to 


per cent. 
(Sw.Fr.417m.). 

men. For the first quarter of those of pharmaceuticals by 6 
1975. group sales in terms of per cent. to Sw.FrJ.47bn. 
. , . . . Swiss Francs were 11 per cent (SwJrJ.34bn.) and turnover in 

and would have sbown a -4 per i 0W er than in the corresponding dyestuffs and chemicals by only 
cent. increase to some period of last year — despite an 3 per cent to Sw.FrJ.12bn. 
Sw.Frs.10bn. had it not been for actual rise of 7 per cent. (Sw.Fr-2.05bn.). Total group 
the rise In Swisa-Franc exchange expressed in local currencies. In sales in the U.K. rose .in local- 

the first quarter, and probably currency tends by 17 per cent 


rates. The revaluationary deve- 

J® p ®« x,t Sw J ss capacity in dyestuffs and the Investments rose sharply to 

together with the sharp Increase plastics/additives product group Sw.Fr.S24m. (Sw.Fr.661m.) in 
in raw material costs and the ^ being underutilised. 1974, of which Sw.Fr.407m. went 

recession in important user Company President Dr. Louis on the parent company's Instal- 
iDdusInes in the second V on Planta said that the com- lations. Further shares of 18 
1 of l»«4b also iea to paD .v was convinced that it could per cent, each went to the U.S. 
an actual fall in the groups handle the recession but that a and Federal. Germany, and 10 per 
operating profits, it was stated at particular burden was placed on cent to the U.k/ Investment 
a Press conference of the parent the undertaking by the monetary expenditure is intended to be at 

r™™ situation. S&rald the ■ Swiss S£ut thTsaSe We? bi 1975. if 

£lL ore L Franc remain at around 2.50 to was stated in Basle, no projects 

Sw.Frs.56im. to Sw.Frs.473m 2 .55 to the dollar, he said, this having yet been scrapped or 

instead of showing an increase of ^uld affect the 1975 financial postpfnetL scrappea 


Fuel costs 
hold back 
Intercom 


would* b^ve’ bee n ” the case ^ith “vejy seriously." " The parent firm has undertaken 

unchanged Swiss^FraSc^tes A breakdown of £™ up tu ™’ not declare any redundancies 

unchanged swiss rranc rates. over for 1974 shows rapid this year due to the recession. 

The parent company itself growth of sales values for the a number of cost-saving 
attained a slightly higher net product group's agro-chemicals, measures will, however, go 


£ n „ unchanged dividend of (Sw.Fr.246nj.), and plastics and turn of overtime and, in plants 
Sw.Frs—2 per share and partici- additives, by 22 per cent, to working below full capacity, 
pauon certificate. Sw.Fr.l.74bn. (5w.Frl.43bn.). shift and week-end work, and a 

- The downturn in business Elsewhere, sales of the Ilford re-occupation of vacancies only 
recorded in the second half of group (photographic . products) in exceptional cases. 


Kauf hof net profits improve 


BY JONATHAN CARR BONN, May 8. 

KAUFHOF, one of West Ger- the first quarter by 13 per cent, so far, is around, the level of last 
many's leading department store t0 DMl.lCbn. Part of this is year. 

Chains announces Increased net accounted for by an increase In The announcement by Kaufhof 

“j sales area, but even when this follows Karetadt’s recent state- 
profit and an unchanged dividend f ac ^ or ^ excluded the increase Is ment that- group turnover rose by 
for 1974. and sees progress so far of 10 per cent This compares 12.7 "per cent, in the first quarter 
this year as a sign that 1975 will with a six per cent unadjusted against the same period of 1974 
yield a satisfactory result, too. sales rise in the first Quarter last for a total of DM1.72bn. The con- 
The ct h h . ■ . . " year and indicates that the first cern also said that savings and 
ine stores naa a particularly gjg^ 0 f an upswing in consump- rationalisation measures had 
difficult time in 1973. following tmn are already evident. Profit, maintained profit rates, 
the government’s strenuous ■ 


measures to cool the economy 
and dampen consumer spending, 
and net profits of the leaders — 
Karstadt, Kaufhof and Horten — 
were all down. 

Now progress by the big stores 


is being watched with more than 
usual interest to see how the 


Bayerische Landesbank 
to increase capital 


public may be reacting to the 
new official line — that savings 


BY JONATHAN CARR BONN. May 8. 

BAYERISCHE Landesbank was up by 15.2 per cent (against 
Girozentrale, of Munich, the 12.9 per cent in the previous 
are" dispropomonately "high and second largest of the West Ger- year) to DM40Bbn.. with foreign 
that personal consumption m!m Provincial state banks, business now accounting for 
should increase so that the Rag- reports strong increases in busi some 20 per cent, of total eara- 
ging economy can pick up once Ti ,lu “®,5 ,d _ pr f_ fi . t j5j 9 T^ ta gt 
more. 


: to increase its 


and is likely 

„ „ ...... capital shortly. • 

Kaufhof reports that its net 

profit rose in 1974 to DM81m. Net profit rose by DM23m. to 
against DM7Sm. in 1973, and an DMflOm. of which DM50m. 
unchanged 20 per -cent, dividend f against DM2 7m. in 1973) is 
is proposed on share capital of being added to reserves. 


The bank's liable capital 
(share capital plus reserves of 
DM794m.) stood at DML19bn: 
at the end of 1974— or 2.9 per 
cent, of the balance sheet total 
Th “ against 3-2 per cent, in 1973. The 
bank is saining at an increase 
im. is reuiaiumg umwui. « ut=m 8 paid , -j. e ratin t0 between 3 5 Del- 
being added to reserves, which out as an unchanged 10 per cent c ° Ql ^ 4 pe ~ , ce J[£ and ^ 
thereby increase to DM463m. * vldend on capital of DM400m. early increase, probably 

As for this year, sales rose in The bank's balance sheet total of DMlOOm.. is expected. 


By David Curry 

BRUSSELS, Hay 8. 
LAST YEAR’S sharp rise in 
'fuel costs dealt a sharp blow 
to the profit growth of. the 
important Belgian utility Inter- 
com. After hoisting 1973 
profits to BJFrs-l-757hn- against 
BJFts.U37ba fn 1972, the com- 
pany could manage ' only a 
slight improvement in 1974 to 
B.Frs.L893bn. Although 

higher fuel ., charges were 
passed on to customers, there 
was an inevitable interval 
before prices could be adjusted. 

Intercom is lu the production 
and distribution of electricity 
and distributes gas for the 
Electrobel group. It serves 
some 4m. people with elec-' 
tricity and some 3^m. with gas. 
It Is Involved in nuclear power 
stations while disposing of 14 
conventional electrical power 
plants. 

To the pre-tax profits as a 
result of .trading in 1974 must 
be added B-Frs.20.Sm. brought 
forward from the previous year 
and extraordinary profits of 
B-Fis.48.47m. After extra- 
ordinary -charges and other 
deductions the net distribut- 
able profit was BJYsX97hn. 
against B.FrsJLTtbu. the year 
before. The dividend is being 
held at B.Frs.129 net on old 
shares and BJFrsjffi net on .new 
shares. 

In 1974 the company made 
substantial investments, direct 
and Indirect, of- the order of 
BJYs^bn. In 'December, 1973 
the . company • issued, a 
B.Frs.lbn. private loan and in 
October . last year it raised 
AFnibn. by public offering. 
At the end of April it also In- 
creased its 'capital by 
B.Fi%2J4biL .. 


Rothschild 
Zurich 
pays more 



” ... “ s r :';r ./.a 

under pressure m i Ffirfirstees ■■■ ■ 



BY PETCR DUM1NY ; • . , , TOKYO, May B. 

THOUGH ACTI VI TY at the yards by- orders for other types of ship- The implications' Of this; would 
remains brisk, Japan’s ship- ping... be considerable because the - 35 

builders are being pinched More recently, .however, .yank collected. 171 .such Orders., 

between feedgiice » emtncti ; aod ; HJMUhaa conoded tbatifive or 33.7m. tonkin the two 

risme costs. This has now been set buyers Of Slipeitfllllt6^ RT0 ' _ ' avijIajV Uanvli W 4nf nl 


rising costs. ims uas «m ^ wears eruf «7 March 31. The Jotal 

apparent for a full year, and is seeking canceTlataan, a rnumber 'book ^Sril l wLSr 

likely to become more pro- not mcluded In pnev 

nounced as time goes by, despite statistics! Some dipping sources 605 vessels of- 40m..1pns: . ., .... 
limited success- in negotiating believe that almost all unfilled Shipbuilders :are reported to 
escalation clauses in recent orders for vexy large and ultras be asking for a Ptbree to fourfold 
contracts. ' large crude carriers (tankers . of increase, in allocations by- .the 

Hitachi Shipbuilding reports 200,000 tons upwards) may hem Ex-Im. Bank, .to finance deferred 
turnover irp 28 per . cent. to. jeopardy. . .payment contracts.- V: , • ,. w ‘ 

£436m. for the year ended March . -.--t 


nns aown ow •- i ' , • 

per cent to £19^ GOHIS ill GOHStTUCtlOn 


BY PETER DUMINY 


TOf^YO, May; &- 


Bjr John Wicks 

ZURICH, May 8. 
THE ZURICH-BASED Roths- 
child Bank AG Is to pay an 
increased dividend of 11 (10) 
per cent for 1974 after a rise 
In ■ profits to- Sw.FrsfiJMim. 
(Sw.Frs.5Z8m.). Prior to the 
close of its books, the bank 
transferred Sw.Frs.19jm. from 
undisclosed inner reserves into 
open reserves, bringing the 
total- lor capital plus open 
reserves up to Sw.Frs-37.lm. 
The company, which is 
primarily- engaged in portfolio 
management and - the invest- 
ment advisory business, is 
controlled- by -the French and 
British Rothschild concerns. 


25 per cent lower 
Mitsui Shipbuilding had a 32 

MOTi^but 11 ^^ 1 5rfi£ , feU : HEJ-PED BY falls iii lumber and the yW was 21 per cent higher 
^JfrmLTndeS' 0 ^ raw material prices,: it £763m, pre-tax profit rose 
Ses b^47 L per cenWt^fSra. Japan’s construction industry -is only 2- per cent to £2S5nL. and 
fshikawaiima - H^ima ^Heaw much the best corporate earnings were 8 per cent lowdr 

for the October-March M-.212JBm. However, this con*-' 
SaSfStoSin? bS accounting period. The four top puny also made up lost; grow* 

contractors Clndudlng estimates in the latest half-year. . 
for tte Sglma. VWch These resells msy seem 

^fitodroSoed reports t0 end-May> ihave remarkable for a period of 
2rt-S?!i3.RA2ffir ? dropped achieved a -20 per cent pre-tax undoubted ■; recession ’ in the 
4 °ASSubishiHBaS'industries. profit Uft to - £72m, on building industry, as well as 

whhi^ihMm ! ***** 13 P® - raQL higher, at siack^ih the property matkets 

compared with the (all: the big contractors are 
corresponding months of 1973^4. heavily involved in rtai estate). 

Shimizu - made - the ‘ sharpest. The explanation 'appears to tie 
turoround from the recession that • construction ' companies 
set' in mid-way throu^i were successful in holding ^prices 
!€ ? TOpondingmonihs i»73-7i Second-half profits were u^; despite an? estimated 15r20 
„ n W per cent higher at the pre-tax; per rent drop*? In work coin-. 
These four rempanies own ^0 level in 1974-75- (at- £14:8m.),; and pleted (in real terms), . while 
the yards covered by the earnings were 25 per cfent suppliers of lumber, : steel and 
Ministry of Transports., annual higher at fTm. For the full year other materials were not '.able 
survey. This recently revealed earnings were restored to-£13.8m.- to* do so. There -was a 7J5 per 
that 11 contracts out of 425 new on turnover 7 -per rent higher cent, drop, in the average "price 
orders (for 9.3m. tons of ship- a t £709 while pre-tax profits of builders' ‘supplies from 
ping) concluded in .1974-75 con- rose 44 per cent, to £345m. - February to the end -of 1974^ 
tam escalation clauses. Clearly, Takei’s second-half, 'profits Since Cfetbber- the 1 stock mkr? 
fhis Is s mall consolation to the were 35 per cent, higher before kets have marked. up^ '■ the" Teadihg 
industry. tax on a I per cent, increase in contractors by percentages nmg- 

Meanwhile yards have the head- sales'to £399m. As a result,' the fug. from _55. per cent for 
ache of actual and potential can- year’s £39.4m. pre-tax .was 12 pqr Qhbayasbi-Giiitu to_ 75 pier cent, 
ce Lations of orders for large cent higher on turnover • of for TaiaeL Thisiwas apparently 
tankers. The Transport Ministry £806 m. Earnings were'thaiirtaitied jn anticipation of the good .x© 4 
said that 12 orders had been at £18ffm. - -1. suite now in, but also in. hopes 

withdrawn last year, though Ohbayasbi-Gumi performed that property sales 'and cbnstrud- 
seven of these had been replaced less well. Although turnover fur' tion orders will both pickiup..;'' 


C€ 


return to 


i- 




MICHIGAN', May 8.-' 
HENKYtFORD IL chairman «' - ! 
Ford : Motor, told the annual" . 
meeting ■“ I can assure you thai. 
w%expect to be in die bbt) . 
for the second quarter." Th* t 
motor c o mpan y incurred; f 
$105m. less in the fi rst quarto _ . 
before accounting changer 
■which reduced' the low -4i : . 
v ■ • • • ' . .. 

- =' Mr.TortTs pronrtse of profli . 
ability -was-.-te line- wWi -tfci ' 

L~ forecasts of a Wall StreS : 
analysts .who bad expected . 
-company to show a in^s. 
profit in the flbaiWt . 

Thee ■..bwt ,r reason to . 

improvement in the company 1 .- 
performance Is the evident 
that world-wide .bodnes 
slump appears to have reache ” 
bottom, Min Ford saML ' ' 
He noted that in. the -fifi - ' 
"quarter' Ford ' MotoX5 l® - 
-reflected primarily losses frui- 
its North. Americaa-and -Btin ' 
pean vehicle operations^ stride-'’ . 
constitute the majority^ 
Ford’s business; But; he 
-all -other major operatioi 
were profitable- and cited prof -' 

: gains -in- the 'company’s^ ffnam - 
and. Insurance srtbsfdiartt'. 
Lattir American, motor oftfef', 
tlons and tractor operations 
. He added; tint tJJS. indnst ' 

- cat safeg. hUvfe been i m p re v fa : 

slowly frmn jtast .Novemha 
low point. 

- AP-DI. ; 
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Bell Canada 
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Sunoco may cut its spending 


BY MARGARET HUGHES 

LIKE MANY of the oil majors were up at $1.02bn. against is the world's first: oil sands 
Sun Oil (Sunoco),- which is the STOSm. ■ This decrease , was plant, has been a considerable 
twelfth largest oil group in the primarily attributed to a s Often- drain on the company resources 
U.S. may have to revise down- mg in domestic petroleum ; Altogether Sunoco has poured 
wards its capital spending plans prices, increased operating costs a $300^ investment Into G COS 
for this year. and higher foreign income taxes. but ft. was only ^ 


tiiann 


Sunoco, which has in the past. , . downward trend months of last year 'that this pro 

.... « n ■ . ■ . 4 Mini in Min n i* b 1 iitieH’Ai 1 * ™ 


been rather proud of its invest- accelerated in the first quarter j ec {r years' after start-ap 

initially planned to of the cutre ut ^ ey when net during which it knotched -ujH 


ment record, 
invest between 
8750m. in 1975. 


'V w J ‘ UIUIUK W I LI vD* AL IU1ULLUCU UL 

S600m. and meome ^ ^ dow^ per rent f at operating lasses totalling $90m., 


S33^Sm. from S90.62m. -in the 

comparable quarter of 1974, • company first turned in 

But Sunoco president and chief . Revenues rose to; $935 fim. from a g rofl *- ( 


This announcement appears as a matter of record only 


Prefeitora do Mimicipio do Sao Paulo 

(City of Sao Paulo) 


US$50,000,000 

5-7 year loan . 

to assist the -financing of the development of the Sao Paulo Metro System 


guaranteed by 

The Federative Republic of Brazil 

arranged by. 

European Brazilian Bank limited 
co-managed by 

Algeme^s Bank Ilederland N. V, 

Biiiof America N,T. and S. A. 

Banco Real, S.A. 

Basque de Paris et des Pays Bas, S.A. 

The First National Ba&k in DaHas 
Manufacturers Hanover limited 
The Royal Bank of Canada 

• and provided by 

Algemene Bank Nederland N.V. 

Banco do Estado de Sao Paulo S.A, London Brana . 

Banco Real SjV. Bank of America N.T. and S.A. 

Bankbaus Burgardt + Brockelschen A.G. 

Banque de Paris et des Pays-Bas 
Banque Unie Est-Ouest S.A. (East- West United Bank) 

The Connecticut Bank and Trust Company 
Deutsch — Sudamerikanische Bank A.G. affiliation of Dresdener Bank A .G. 
Euro-Latmamerican Bank Limited (EULABANK) 

European Brazilian Bank Limited First National Bank in Dallas 
Manufacturers Hanover Trust Company 
Manufacturers National Bank of Detroit Nassau, Bahamas 
National Bank of North America Nassau, Bahamas National City Bank Nassau, Bahamas 
R.B.C. Finance B. V. Union Bank of Switzerland London Branch 1 


Agent: 

European Brazilian Bank Limited 


executive Mr. H. Robert Sbar- *£55 retura~on~revenues Ft>r 1874 GGOS Made a book 

baugh. speaking at a London OU 3.?*per cent?agaSst l0.6 per grofft of $H-9ni. buf this. as ’Mf'. 
Analysts Group meeting to-day, ce nL a year earlier' , -. Sharbaugh admitted . to-day, was 
said that this spending' budget But despite ‘this setback, Mr ooJ ^ withholding payment 
bad been set before -the change Sharbangh “ does not interpret of preference dividends. In fiie 
In U.S. tax depletion allowances ^ fim q uart er results as setting quarter of ffie current year 
and other domestic energy t h e earnings pattern for the rest It has. hcpn hii by further terii- 
measures had been introduced. 0 f the year,” -He in fict expects ukal problems which come from 
Added to which there has been income levels to pick up. But operating a plant' in the winter 
a significant downturn in earn- the extent to which, they do, is. cpncB tlons of Alberta. : • 

ov ^ r QoortfT of he claims, 44 more a political than As a result it has only been 

1.974 and first quarter of the an economic factor,’* for he feels operating at 40.000 barrels a day 
current year. that there are likely to be capacity, against a rated capacity 

For these reasons he now further changes in U.S. energy of about 50,000 barrels. But even 
expects this year’s capital regulations which will inevitably operating at full capacity Mr. 
spending, which was in any case affect his company’s performance Sharbaugh considers it doubtful-] 
set some way below the previous — the only questions are . what that it will ever become profit- 
year’s total of $850m.. to be and bow much. able until the Canadian oil price 

much nearer the $600m end of The present downturn he re- currently. $6.50 a barrel, is 
the range. The company is also gards as temporary and due to,' brought up .to world prices, 
identifying ways of “going below special factors, including the But he is hopeful that this 
the 8600m. level but does not at retroactive tax code revisions, will eveatually happen now that 
this stage expect to have to da pricing regulations and foreign the dispute -between provincial 
so-” taxes which have,* he said, and federal governments in 

When Sunoco drew np its “doubled" during the period. Canada looks like resulting in at 
initial spending budget for 1975 Added to this the depressed U.S. least some increase in tiie Canad- 
it had just achieved record 1974 economy has hit sales volume ian .price. Added to this the 
earnings of $377.7m. This repre- of high-value products such as syncrude tar sands project, in 
sented a jump of 64 per cent, on petrochemicals and lubricants, which the Alberta and Ottawa 
1973 while sales, largely because where Sunoco is -the second governments now have a 30 per 
of the substantial increases in largest producer. cent stake, will be. allowed to 

domestic crude oil prices, were The company has been, further sell Its 'crude at world prices 
up 66 per cent, at $3.79bn. troubled by Its Athabasca ■ tar when it comes on stream in 1978. 

But last year's fourth quarter sands project which is operated Tn .this -event, he .argued. It is 
results reversed the trend. Net by iis 98 per cent, subsidiary difficult to see why the conces- 
income was down to -853.87m. Great Canadian Oil Sands sion should not be extended to 
from S74.87m., although sales (GCOS). This . venture, which its competitors such as GCOS. 


CANADA report? r ^ 

operating revenues of $117^ . - 
($l}7.44m4 -for the;^st.qmi 
to March 31. , Nettles Migm. 
rose • to , $C30.7im. . (?G26.0ft 1 
while > total net revenues?; 
creased '* .-.-to-' .. 

;-r: •- - 

Income before im.extttfeah 
nary' riteiin fell', slfe 
SC53.54m. ($C56 J4mL}.. , 
per share; before- ekti^ 

Hems Were $C158 iS&M 
after extra-ordinary ttfem € 
($CL41)/ A dWdtmrfrc^ 

($C0.78) is to be _ 

The cbairmim^^yS-'r.'J: ' 

because the need .to.;jncEdE‘ J t ' 
rent and iwtidpated;-#tisto} ■ 
deraands has necessitated:,!^ . 
capital expenditure program: = 
they are to file an appEcatio- 
the Canadian Transport Cora 
sion f or a ; rate adjurtmcpt.Wt 1 
would help them- - 1 add- 
adequate- earhmgsfor ;.fhe; : , 

■year 1975. ;, . . V, , -.y.' • . 


Goodrich plan for Vredestein 


BY MICHAEL VAN OS 
B. F. GOODRICH has said that 
it is prepared to invest Fls.48m. 
in the next two years in its Dutch 


which involved the closure and 
sale of some factories in Holland. 
. According to Vredestein the 


lyre end rubber products sub- ?5?' e /« ed h pl3 ° 

- 15 said to be necessary .to ensure 


sidiary, Vredestein, on condition 
ihat it is allowed to accelerate 
the drastic reorganisation pro- 
gramme which was surled last 


now being carried out has caused 
a lot of difficulties for the com- 
pany. For some time there have 
been reports emanating from 
the unions that there were im 


the continuity of the company, creasing fears that, .partly as a 
which has been affected by fall- result of the economic decline, 
ing demand dor a number of its .Goodrich intended to allow 


vear The proposed investment p , roducls resulting from the de- Vredestein to run down and ulfi- 

#ouid ^ Fi^ou, mo““ ,n Si? 1 ??. . e ‘2«!!K:.A S? u :!l. e ' , .s fry 


released from depreciation and 
compares with- annual invest- 
ments of around Fls.lOta. 
Fls.l2m. annually over the past 
few years. But Goodrich would 


the loss of about 350- jobs this The unions then started to press 
year, half of. .which would in- for the company to be made 
volve redundancies while the more independent from its.TfiS. 
™ natural wastage would help take parent aqd demanded that the 
15,1 care of the remainder. investment and disinvestment de- 

„e Following severe pressure re-. dsions be taken from, the head 
auv new fnvesfments nature of centiy from the trade unions at .office in Loosduinen instead. 
au L_ new ,nvestments - Vredestein, B. F. Goodrich has • According to the latest reports 

The new reorganisation plan also agreed that Vredestein could from Vredestein In Loosduinen 
would involve a grouping of cer- ultimately become an independ- the trade unions have apparently 
lain product tines and the weed- i-ni Dutch company again with agreed to abide by the newly 

ing out of others which arc not Goodrich maintaining a M durable laid .down restructuring . pro- 

profitable. A problem here is minority interest.' 1 Vredestein ‘ 
fierce competition from , some could be so organised that it 
i synthetic products. A- new cron- would have access to the capital 
1 uition for the investment injee- market some time in the future 
I lion is also tiiat full agreement and that it could issue sbarcs 
J and co-operation is guaranteed by after a stock exchange listing was 
the trade unions — which earlier 0 brain ed- 

1 ejected reorganisation plans The reorganisation programme 


laid . down 
gramme.... 
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Sales _ 

KARKEt 

;?iS 


in _ . . 

fiy Lan« :K«yw»*th 

' HELSINKI, May;_’. 

K)Y NOKIA, : has reported ■ . 

increase iaTtti sales toi thefi .. . 
year 1974^df-?9 per -cent ■ . . 

Fmks.lfi2bn. : -.(approx £19^ : . 
to whii*:- 1 --.' must be - air 
Fmks^30nu-:iWC- mIbs . 'By 
Finnish’ sdbsldisiiiea. .and •. 
Fmks^7Jjal v T ,ttffti<iyeiv of, 
foreign .- 

• Exports 'acceiaiited for 4L6 - 
cent of tbtar turnover.; The ■ 7 
gest market was-Comeroa, taa . 

39 per cent 01 total: raw 
followed b y th e EEC (31, i; . 
cent) and EFTA per cei / 

The best ; result^ In tCTim 
sales - figures, was :• recorded | :r. ; 
the =. electronics 1 division; • ifl? 
per cent to Fgik5.149.5m. Air t-. 
the entire, increase- in sales - 
due to volume growth,’ bur 
cause of- inadequate protec' 
against .Inflation In the ; C 
contracts the real result did 
come up to expectations. - 
forest industry division. incre. 
its sales by fifi per cent!^ 
Fmks.l30^m. • This was . ^ 
almost entirely to price incre; 
but profitability in this divi 
was satisfactory for the first*..... 
in many years. ■ ■■ ':■ ., ’’ : ' 

The cable division benes. ' • 

from thet construction boon • ! 'j- ; .. 
1974 andimosted its sales h 
per cent, to Fmks.604ABU=-’-^ . 
rubber di vision* where again . 7 •» 
increase was due almost 
to price, increases, improve^ sc**.. J 
result by 45 per cent, and 
up total’ sales of Fmks289t 
Invest m.e n t . expendi’-.;.'; j" - 
totalled an- -all-time - re ’■ - ;• 
Fmks.191.6m: (about £23ntX ^ . 
} wl?ich should be • -as ' 

'Fmks J7.5m. expended on': 
search add development 23 
cent of Nokla'x turnover for ' 

y ear ’. : ..v. 

The company’s profit for v 
year was FmksJMm. It dec®-.. 
a dividend of 10 per cent o* 
old -share capital of FmkslSv,. 
and. 5 per cent, on the 197tfi j. .. 
of Fmks.52m. - : . 7 


■ 

■VHJ* 








.--St,- 

«« -t 




- ft ? .. 



°*e«eas Fan 


-• *-’*.« ti 

.ft 




1 

- V.-, 


* 5i 






Company Results 


Singer recovery hopes 


• Singer expects an improve- Officials said the company is ex- 
ment in the second quarter and peeled to have suffered an opera- 
ppneraiiu better •»«- •: j! 


generally better results fn the ting deficit exceeding Y5bh. Jn 
second half year, senior vice-presi- the April term, but they declined 
dent Donald G. Robbins Jr. said, to estimate . Its sales or the 
, roP° ned a first quarter loss amount of the projected stock 
of $3.7 m. (S16.7m. profit). The dividend. It reported a Y3<249bn. 
oulk of the loss was incurred in net profit for the half year ended 
January and -results have im- April 30. 1974, on sales or 
proved since then, he told the Y205.9Qlbn. 
annual meeting. 

g,— . c- ;_ Officials said the projected 

Steel Six months switchover to a stock dividend 


1 sharolvTn"?? «7hn a nK?tAhn l ore from'cash is necessary “because 
( '5; IObri - Of a clause attached to a contract 


Kawasaki 


ced.ng six months).' C^ross sales 


Sin , Y45 PS n sn < .Y 42 l' 23 , bD - > - AlS* CumM Q» 

V2 ' a0 tsa^e) “ t0 vertlble Bonds in 1974. The clause. 
^ pa,d - designed to proLect the 


P*" 1 ' 

9 Kanebo, a major Japanese tex- chasers of .unsecured securities, 
tile company, said, it is consider- prohibits Kanebo from disl/irsinfc 
ing paying-fl stock dividend rather cash dividends if the payout can- 
than cash for the half year ended not be covered by aftertax profit 
April 30 because of a large deficit plus Y2.5bn. 
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SELECTED EURODOLLAR BOND PM^: 

MID-DAY INDICATIONS 
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CONVERTIBLES 


-Vnccwan turns 4|pc S7 
ABuUttd. Sue ■ lBSS 
Beatrice hoods 4ipc 1992 
neacnce Foods «oc 1392 
Borden 5»c 1992 
BnadvrOr Hole 4jpc 1987 
Cwou Uffli-n 7ipc 1933 

Uanuttoo 4pe 19ST 

Chevron Sue isaa 

Dart 4ipc 1&& 

Eastman -Kodak 44 dc ism 
E conomic ia ba. 4lpc J887 

E»dal TJpc 1889 

Kord _B0C, UnM 

Ford toe IMS' ..... 

Full . -64pc 1989- 

Genera) E%ciEle.4lpc 1887 

CUlene 4ipc 1987 

Could Sue 1987 . .- 

Halimunoa 41 nc 1987 

Hams Spe 198Z 

mils chi ape ISM 

BoaeTvcll toe 1986 

ITT 4fpc 1£B7 

Rotoauu fljpc I9S4 

J. Bay McDermott 41 pc '87 
Mitsui 81 DC 1089 ?■ 

J. p. Morgan «pc “1987 .. 
Motorola 4HK 1963 -. .... 
Owens Winds Upc iflST . . 
J. C." Penney Hue ri87 ... 
Pioneer Eipe 1889 
Ratal. Scloetlon H36 .. 

lUok 41 pc UWJ ........ 

Revlon 4loe liter ; 

Sperry 'Rand Aine 1967 :. 

Squibb 4iDe HOT 

Toshiba 6*pc- -19M 


Bid 
S2 
74 
84 
- 93 


ZU 

83 

S8 

m 

■ M 
118 
m 
ins 
bl 
72 

T18- 

82 

■78 

79- 

ItS- 


■Offer 

84 1 
88 
M 
97 
9i 
TZ 
■ 94 
90 
Bli- 
.SS . 
139 
S3 
197 
63 
74 


110 
83 
GS 
185 
138 
181 ■’ 
133 
123. 
85 


84 t 
SP 
SI 
127 
TO' 


75 


. 127 


lt3 

104 


87 

;» 

U8 


MI 

. 


uSSTopiSSSr ' Gpp wi"’x --ivt-i Niopim-PMOM*- 1**®®]*® 


•44- 

■1W- 

«» 

87 


STRAIGHTS 

- BW 

Aawr. SJpv I9W ’ 93 

.aohlud . Spc 1937 - • 995 

Austranriu Spe US7 9M 

- BFCE 9pe 19S9 ' t» 

Barrrtwiard sspc 1989 *» 

■ Curler .Jpc "1887 . 89 

Conoco 8Dc Hs« — . 8tt’ 

Cuasot Foods* 7> pc 199L ...- 63 . 
Cutler Hammer ape BST ... SB 
BID Otoe J9sS . 1WL 

Ssao 8 bc less Nov. ■ 

General Cable Sipc 1987 . 

CaDerM'Monni SSpc 18SA- - 1 ®* 
GTE *lpc 1988 .. I, 

TCI 7SDC 1892. ...^ 

Nat Grind !ay^ Sipc 1987 - 
Pspmc Unit: sue im — * 
Frov. of QiKbec Tipc i *»• - 
Goebec Hydro Sipc 1989 , - Sf 
OOeoanLam-aim- TSStf".' '-. 5* 

ScanraflT Slpc 1988 .'— ” 

Shell toe 1958 . 55 

Stand:- -'OU Und.v Sine 'S 
Totneco 7 Ipc 1987 “J- 

■ Transocton toe MW-..:.— *** 

TRW Sine 1888 

VptWtStoc 1985 09 

tornss-. . . . 

.MT-Hmc* «ipc, WB.^> 
Australia UW. 

eardtrs Hdc mr-; 

C»e. tortL Rhone Itoc tfS 
Du PohrTipc 1978 '. «J- 

E5K» 7pe JOTS ; 

General Motora SM*e.T9« fw 
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With or Lambert ~.4h?C W .,93 ’ J#,. fflcMUinavWsj^MiPC .1®^} *8?,: 




Warner Lambert 4ipe 1988 8£ • ' M 

Xenw SBC 1988 - IS. • ST 

Sonne: Ktoder. Peabody SaenriUfS.! 


Tfnwctt'Tftw 1 _ . 

Tbiotb: Cnraiao' Mod. MS. 1R** , 
- - fiooiwc W*e. wad-Seonflldfc 
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NG AND RAW MATERIALS 


re «<»iilil ^oves to extend EEC 



Profi t P at ts plan 
outlined 4 

ftiw-sC^Or H., "■ ■•: ■■■' x$f' vr/t>. . 

*% 8y. John Erfwasil* ^., -- 

^ ' ! fcr?L ! s (T€££VSN J^romisiiisi.cEtadJ dates” 


lr. • 


, ^ptcns^tttgasadi dates” 

5 > K^ r comm^ditr. ,.agre^mento are 
■ 4 **» £sv»utlineii:. ia. ; j4tie_ ;.5av«riimeat’'s 
• q ■ aVbite Faper on Wudfr Economic 

'fri-vjlblnlsftpnrfpnMi.'^yMl. *JV+i4& 4> 


^fi.r ^ _ 

J-t-iH; ir ^’..^alerdep^esii» r vand.~. Trade in 
'•Uifc --s^Nj Commodities official]}* issued 
yj. _ ■ ‘.yesterday; ^setting out- tiie sng- 

»k, 7/ *■?.. eesHdns pur forward . by TSIr. 
*W^’ * 2 - ■ '--Wilson;. : the;, i Prime 

-- . * -Mtiuster.at : Hie*' CommoirweaJtb 


ot 

.. . ,,:JR09fis 

..... >-ri. or intern attqffaT-- agreements or 
irga a ge m eals- -bave teen- made 


common 




Weather 
problem for 
US. grain 


*Y ROSIN fiSV£S 



, _ „ commoditia^weuld appear- to 

■wsr 1 ** \? 'hj-oe unpromising,. fax-one . reason 
^-rr.rt *‘«t? :Jr another. . ... :' ;/.-'.. ; , .;-• 
'• V,.-',*/ 5 *- As ;Mr- Wilson.l&aid in~ his 
?»at! x ; “ 1 ^ rt *teineiK to the Commonwealth 
^'meeting -in --Jamaica, -one- of 
fr-rc.'/ i. lEritain’s.prop^s^^Wjactinn to 
■i*\ .gira fresh imperils for producers 

^ and consumers to conclude com, 
7J., v^Tr^odity pacts iizo-^dmfifjr-whicb 
' . r-- ^caminoditieK orejappropriate Jor 


WASHINGTON. May S. 

BRUSSELS, May 8. ' ^OR THE third consecutive year 
......... . ' jU.S. farmers are facing serious 

THE EUROPEAN ComHUBSiCn is and a fair price to the can- British Government objections '5^' weather. accort?n* , ^o C U] , elj.s! 
shortly to begiiidrawing uppro- firmer.” stem from its concern that a Department of Agriculture, re- 

nosalsfor extending the Common • The point is. national arrange- common sheepmeat regime will , por ts Reuter. 

Aeripirltural lamh and menls ^ ese objectives ia.be more restrictive than present The Department's weekly 

AgnciUtpral Policy- to .lamb and mlod _ which are ^ fact the arrangements and put up lamb weather and crop buHettn 
matron and a number; Of otter fun dam ental objectives of CAP prices ia the shops. In particu- : describing the outlook for the 

farm 'nrni 1 npt«_>annitt' * tho l.:j ■_ .U - « : rr ... ■«. ^AMmi.AiK- nm(«rAh/>A Anulrf I nlantin* ...... :j «.«._ 


.- m - . . the laid down in the Rome Treaty— lar, Community preference could 

wpressedwishes-tff the British, ^ppiy not only “to the marketing lead to greater restrictions being 

Government. 1 «As Tr reoeuflyi-as 0 f bananas In Prance. They also Placed on "New Zealand lamb 

March; Mr. Fred Peart, the Mini- apply to France's sheepmeat imports which still meet over 40 

ster r Qf agriculture, told the EEC regime and to the national per cent, of Britain's needs. 

Cooneil of Minislera that he' saw arrangements in a number uf Dismissing the need for a|are one to two weeks behind 
no-reason for a “ common-sheep- EEC countries 'for commodities common sheepmeat policy last normal and sous will be a little 

meat regime^ in the foreseeable ijk e potatoes alcohol and March, Mr. Peart also called on ^aler thaD 1151141 for tins time 

{future. .rvv’ r - ' - vinepar— and perhaps even, cut the Community to cut the 20 per . of the jo* 1- - 

■' However, the Commission is flowers. ' - cent, common external tariff on; '^S-aS^aplS^whh 

having: to .act otherwise: This The net result Is the Comm Is- lamb as being mmeressan y "!? ” v 

ig. because of a recent ruling. of sion now feels legally bound to high. New Zealand bas formally j *>»- y 



Ccm ^ mschantorn for.^te p^gedation ct 
, . ^7* 1 *tX tr^de-.- : *ff4 .‘.ways in 


ra 


, irv^ x which, ; fhe UfinaBci^.- . burden 
V; ''"•3- ' < entailed 'might be' appropriately 
* ■ ’ financed. . .* - 7 T ".. ■ : ■ 

Belfc 


Another 'of the ^eqjfic/ pro- 
posals for action outlined by Mr. 
'Wilson was the establishment of 
3^ the framework of a scheme fb.r 
f . ^N'tahilisation of export, eartdngs 
li) §^cj- from commodities;- _' 
i - " * The White Paper points^ -out 

Johpp a. tiiat an advantage of an earqings 
ft. stabilisation scheme is. that it 
£ i covers ’-d ; * produdiw;- eobntry's 

Problems due not only ;'to jfaJJing 
'* ~ ' prices but ^so to*- crop • failure 

• •• . : - or mining disaster. - 

" -- : Secondly *. 5f '>the ■ 

. -heariir depemdenrion afth^lhar 
" -' one export commodity,- some' of 
. which are not: suitable' for agree- 
ments, earnings stabilisation 
•- linked to total ' exports' Would 
.. provide : more / comprehensive 
' r .-. assistance. . : 


current planting season, said the 
weather during the next four 

weeks will be extremely impor- 
tant. 

It noted autumn-sown grains 


the 'Europeatt . Cbtfit of Justice produce proposals for replacing complained that the tariff «I w ^ h Tnl>i ^ ure situation it 
in Luxembourg ' which .«)n- such national, arrangements by hurting its producers. ! said appearegood to escellent 

demned_French nabnnal Testric- common .poRcies -for the com- r ^ ! ln most areas except in the 

tions- affecting: the market for modifies concerned. And top of v-OHipenuon 'western Great Plains, and in 

bananas- jou the^.-gronnds ;that the sensitive list for Britain are .Ireland, on -the other hand, has ] parts of the Deep South, moisture 
tney contravene Article 3;.Pf the lamb and mutton... been pressing the Commission is excessive and a period of good 

Trcafy’/fff Rome requiring the The .strict deadline for such £or gomc tim * lo bring forward ‘ dryiog weather is needed. 

free: cumulation of ’ , goods common, policies to come into pJans for a sheepmeat regime 1 — 

^teutqfBouf the CSmununity.. . force would be December 1977 France, too. used to be strongly ! 

because the • Rome Treaty and j D favour before British entry i 
the Treaty of Accession, for the b ut now is thought to be reluc-i 


J and *» e °ti*e r o® w member f ant ia see a common policy be-i 

states. allow for national cause j t fears competition from ; 


Japanese sugar 
talks ended 


TOKYO, May B. 
JAPAN Sugar - Refiners 


Itr. doing so . . . r ^ <v#ua 

court -went a long, way. tow^ids. regimes to be .maintained during producers^ 

condemning all ^national organi- a transitional period. British lamb ’ 

sxtioos O — - - - - - 

the free 

Hhe EEC. inese u aenneo as men. Tbe Commission wUI have allows for the opening and dos- , 

"a. senes of legal ^measures to hegin work in the near future ine of the frontier according to ' a S ree J" enl - 

giving control- of the -market in on proposals which are bound to the movement of prices on the i . ■ 1 3 v .j Cuban . sugar f ,. es 

the products Concerned to the be made heavy weather of bv Paris market. | mission held a senw of talks 

public authorities, -with a view national governments, - in the. For this reason U.K. sheep I ^ llh , c association here. But 
to., enstifing, Ihrough ^owtii In Council of Ministers. • - producers themselves would wel- 1 

productivity and maximising . At present officials are avoid- come a common lamb regime i wl r°K ,t J eachmg an , asr AAniont 

labour efficiency, a fair standard rag even talking about the sub- Whed the French market is open I Jr U „ a 'T’j 30 , J 

of, living. for the producers, maiv ject until after the UJC’s refer- »icnal»v i»h c m . marVari i arraagemeni to. supply Japan 
feet stability, security of supplies endum on June 5. 


it usually leads to a marked rise * “a;? »nn non 
in their prices. 1 WI,h ^’O 00 


at 0 

in 1' 


Survey of farm 
investinent * . 

A SURVEY . to. establish., how 
much capital is' now Beihg in- 
yesjed in agriculture ‘is being 
organised by the Country Land- 
. owners Assocation (CLA>‘. The 
. survey involves over 709 lend-; 
. owners in England and Vales, 
follows reports of financial cut- 
. back and retrenchment in fhpn 
• '.improvement schemes. • 

It will covbr -mbre: than : lmJ 
acres of farmland and all types 
- of landowners-4nduding owner-, 
occupiers, financial institutions^ 
public aiithw-Hads aadyidfpritieij 


is now 



consumers 


BY .tOUR^ coNmowties staff 


THE EEC’s food and agriculture* -been '* almost brutally mutated these latter products there is 
policy, which started as. A way^nf from a policy solely devoted to little developing country interest, 
keeping farmer# .prices up, is the support of producers to one while for the few of these pro- 
beginning to- he.- a :W 3 F, of- keep- attempting to apply an even- ducts that developing countries 
ing consumers’ prices down, it handed stabilisation policy for may be interested in. the CAP 
was claimed in : a paper* pub- producers, and consumers with a may well be moving towards 
lished. by the- Centre for Eur.o- range of policy measures avail- some fopn of market sharing, as 
j-pean Asriciiltural •• Stpdies at able for both/' . has already happened for sugar,” 

London • •* University'^ : Wye ■ There bad also been an in- he states. 

College, yesterday. ’’ creased incorporation of the In the past two years CAP 

And. * the- policy, which was CAP into the Community's ex- price levels for many important 
once- criticised- as highly protec- ternal face stated Mr. Harris, agricultural commodities had 
tionist 1 is . becoming markedly For many times the EEC had been below world levels, 
more liberal . fn international been reminded of its dependence Although world prices had 
tiding . states the author, Mr. on third country supplies and as receded from their 1974 peaks it 
Simpn Harris, who , >is an a consequence had shown itself seemed likely that In future, 
economist /and advisor ,o» EEC much more ready to make agri- world wide infiationery forces 
matters to -an international: food cultural concessions in return and the increasing interdepend- 
group- .i . for trade and co-operation agree- ence of national economies 

• He concludes :that against the meats with many countries. ' would result in a fairly consistent 
background Qf supply .shortages Although far-reaching, few of. rise in money terms of inter- 
far-^evexal- commodities aqd un- the concessions, had. been, made national agricultural prices, 
orchedented v - aricp Increases in the core -of aorioiilhrml pro- ..“ The World Commodity Scene 

yari- and the - Common : Agricultural 


tonnes of Cuban 
raws annually starting in 1976, at 
prices linked to New York 
market prices. 

Cuba also asked Japan to set 
a minimum price of about £250 
a ton for Cuban raws, to protect 
it against a heavy fall in inter- 
j national, market, prices. The 
association said . it turned down 
tbe Cuban offer because the pro- 
posed minimum price' scheme 
was unacceptable. 


Urei»^ected> - price “- increases in the core of agricultural j 

f febtw een oMffileP & 1974-jthe EEC's ducts which \vbrd' subject to Van- ana me- common . -agncuim 
'Com4hon.'A^ricuItuia J L ; Policy had able Jevies^. “"But' for: many, of policy,". Wye College^ £135- 


COMMON MARKET DAIRY PRODUCTS 

The growing threat 
of a surplus 

BY JOHN CHERRINGTON. AGRICULTURE CORRESPONDENT 

“ MILK IS POLITICS ” is the other member countries show about as most world markets are 
title of this year's conference of payments which approximate to already being aggressively 
the Dairy Trade Federation open- the differences is their re spec-- supplied by New Zealand and 
ing in Stratford-on-Avon on tiv currency levels. The EEC other former suppliers to Britain 
Monday, and a very apt one It is Budget estimate for milk pro- at even lower prices. There is 
too. For the dairy situation in ducts for 1975 is 1.526m. units of therefore likely to be very great 
the EEC is in such a crisis of account, about £750m. . pressure by Common Market 

overproduction that any expan- . __ members lo wipe out tbe agree- 

sion of British production as set .* D .a n attempt to restrict the njent f or butter imports from 
oot in the Government's recent £ ,s ® ,n the inl crvention price of New' Zealand due to end in 1977 
White Paper looks completely ^ u ? er ^ C ?^lS lim,ty has , s ^ e The British dairy industry had 
alien to the overall situation. January 1. 1973, increased the been confident that it would be 
Because the EEC milk price iat 6rvention price of skimmed a bi e to take some of the market 
guarantee is applied to butteT 10 j powder, the main by- j n butter and cheese formerly 
rather than lo any other milk pro “ ora . ^ ra , rr® filled by overseas suppliers. In 

product, the surplus surfaces in *° j . P® r p 1 tt* e preparation for this the trade 

this form, thanks to tbe opera- P pw , r *° r aP,mal Feed, an d the Milk Marketing Board 

tion of the various compensatory mainly for the production of have invested approximately 
payments, it has resulted in an veal - hut because the milk £40m. in increased manufactur- 
increasc in supplies to the PO wd cr feed subsidy has risen ing capacity. Tbev are now faced 
British market of 190.000 tons *?¥ much less than the overall with a situation in which tbe 
from EEC sources over the past intervention price consumption overall prospect for milk pro- 
two years — from 126,000 tons in b as fallen. There is now a ducts including cheese is in over- 
1973 to 316,000 in 1974. The surplus of half a million tons supply in the Community of 
main contributors have been the of skimmed milk powder in the Nine. Even the monopoly they 
Netherlands by 90,000 tons. Community which could rise to have for the supply of liquid 
Denmark by 27.000, West a million by the cod of the year, milk for the British market 
Germany by 3ff,000 and France This could certainly be reduced could, in theory, be threatened 
by 28,000. by cutting the price to the by imports from the Community. 

. Imports from New Zealand ^^^flent of soya meal, which These interests have pointed 
which had been affected by raean a of aboul out that as British dairy farmers 

drought, are siightlv above the £3S0 a ltm - have 3 competitive edge over 

\ their European neighbours, they 

Slin^iriip^ should have some of this market. 


1972 level but well below those 
of previous years. British pro- 
duction though is down from 
92.000 to 52,000 tons due to a 


But 


In 


they have had a dusty 
T,_i, . „ , . answer from bmh Sir Christopher 

. Mn _ Hea !?- V has soames and Mr. Lardinois, to 


number of factors including announced that some of the con- 3t e effect that a Common Aen- 
diversion of supplies to the liquid suraer food subsidies are to be cultural Poll?!- meanest wh?t 
and cheese markets. Other phased out. A reduction in these, ft w/s and ^ 
tiadmonal supplier to the plus the establishment of a Com- selves ' ^hnuid en^re ^ th!Tv 
Bnnsh market have dropped OUL mon price level at the end of do not produce more than thj 
Thanks to the British Govern- the transitional period would market can absorb e 

mentis food subsidies the price probably double the retail price Vn _ _ „„„ tVn> 

butler be, kept down end of butter in the TJ.K. b> 197S. It's e vMtu,f omcom! oarMcularlv^ 
consumption rose to 475.000 tons impossible to quantify tbis figure consumption oT hutter^eemS to 
in 1974. But the total cost in as It depends on the valuation S 7aTli n e in FufnnJn 

subsidies both to national gov- of sterl rag in relation to the Unit countries Vhfle n^ductirm l^S 
ernmems and to the EEC Firm of Account and other factors, but fge uTturo in S i S 
Fund fFEOGA) is considerable. ^ ^op? a ni^oufd be fndiced 

For instance German butter derable to increase their consumption of 

carries a combination of mone- reduction ra demand. miU< which at *p resent 

tary and transitional compensa- It would be very difficult to is half that in Britain, could 
tory payments of approximately find markets other than Britain, some stability and freedom from 
£500 a ton, and supplies from if this fall in demand came subsidy be achieved 


GRASS NO LONGER 
A CHEAP CROP 

By Our Commodities Staff 

Grass could no longer be re- 
garded as a cheap crop to grow 
and use mainly because of fer- 
tiliser costs, claimed Mr. Pat 
Jones, director of the Ministry 
of Agriculture's Experimental 
Husbandry Farm, near Winches- 
ter. Hants., yesterday. 

However, it was sdll capable, 
under the best management, of 
producing 1,000 gallons of milk 
an acre without the feeding of 
concentrates he told a confer- 
ence at the National -Agricul- 
tural Centre's daiiy, unit, 
Stbneleigb, Warwicks. . - ■ 


Under-sea mining threat to Third World 

GENEVA, May S. 

UNDER-SEA MINING, mainly by expected to lower mineral prices mining, taking place here until 
large multi-national companies, and displace marginal land-based May 16, bases its forecasts on 
could jeopardise earnings of production. indications. Recovery of copper 

developing countries within the This could have very serious from the ocean would cost less 
next decade, a report by the results for developing countries, than half the average 30 cents 
International Labour Organisa- produce about 48 per cent, a lb on land, and nickel and 

tion says, reports Reuter. of the world’s copper ore, 89 per cobalt about one-fifth of the land 

J . . cent, of its manganese, 92 per costs. 

cent * of “t*® 011 * 95 P er cent Should such estimates be borne 
of chromite, 84 per cent, of out by experience, undersea 
^ ^ cobalt 36 per cent of natural mining could threaten land 

d tn Phosphates and nearly all the mining operations for nickel. 

Continental worId - s diamonds. manganese, cobalt and copper 

shelves; the report says. :• The ILO report, presented to within the next decade, the ILO 

But by 1980 sea-bed mining js a 22-nation technical meeting on says. 


COMMODITY MARKET; REPO TS AND PRICES ;V " - — . 

RASE MFTATS M Gfade inuriiaed.* Kerb: nntrxJ^d. diarse lor .Jane -and ■ ptowtuij* carso ’ NARK LANE — Business retnaltu^d «3ow COVKHT CARDEN (prices, b sterHna) 

t 40 5T. . caamflesv rcuk ga.S. - Qi ree Afternoon: StAndartl: three momhj £3:M0. from to-IndU At *24X5 U. with generally unchanged prieca. Avenge — iMpM-teC: prariBC*: ; O rwa t r Jaffa: 

COPPER— MarHfaallV-Mower On & a j a ocer.ffe° >1 ^.^W-i<»-. f . I^^^*rs:^cyh tS33. ..-Kerb: .Standard: three .umAcha ' for Jflay. - •• sellers quotation* pea- long ton for de- Sham tmd» Valencia Lates 3.50-4.M; Call- 

COFFEE , 


— PRICE CHANGES 


PHoe« cMir MO mUesa oUnruoM autwL 


on the Loodrti Metal r Exchanae. In. j ^gjtM " g^."'4^8TV8g-.. Catlwdeg:. &e 

«“■ *»■-«*•■ S%^, ” d i,5r2? 1Z “SKS 

' OBOTW fflniinMS of tb g U .S. n |)g deUvera* h> Mtjnh.; 

maaiet wheru Commission bouse taring earty.Au*. for vhl 
was reported. The vnee ended it CS3 
. on. the afternoon Kerb. Turnover: *U75 . 

• [rants. - • ~ 


hvery Loudon area: Wbaat— MIIHng Max forefan: 3JIM.40: Spanish: Valencia 
151.50. June £52-50, OcL-Dec. £60. De- Laies/Vernag 3.TOJ.OO: Crprim: 1.50-3^0: 
n storable Max £50. Bartax— Feed I5L50. Moroccan: 84,73 3.00-3.10. S8 3.00. 100 
LONDON CRAIN FUTURES MARKET 2.90. Grapefrail— Jaffa: 40 3.45. 48 3.6S. 
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For the information, of holders. ^ As from.fjsr- May 1975 
Coupon 140. 9 . was payable orv. . presentation' to^the London 
Paying AgeTitt.^CiiaiTcrhousi^pKet Limited, either— 

-r with -^eductToti^of^ SWi£-AnticEjatoryi-.Tue of Sw.FesD54 
- or .whhotrt' dedjrctiort of Swiss Anticipatory -Tax. where' 
“ ■. : coupons . are acbopipanled' by a ftfrma^-tledaration from af 
Bank stating ritat’-th* certificates -are • held { on; beha1f of non^ 
' J 're^dents;ofSWtaefiand^ .Iqitead a ^Supplementary United 
• - : .’Stares' VVRhhdld fng CTaiCbf _*&e.Fcsff.I3 be levied. 
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- - Net distribution per tJqJt 1.57 

..Less LUC incbmfr-Tax/af the standard rate. - ; - 

: - For par posesiof 'DotiWtfr Taxation Relief rite me, of Overseas- 
Taxation ippn^Ie'ttf tWs.'diyidend k-7:Cep;rn.the ■£. UJC 
Residents can rectami -tbff 5w.Fcsi).13 Supplementary United 
States- withholding, TasZjby applying-, dlrecdy to. the 'United States 
Revenue . AMjImriti^. ^Appropriate,, .^rnis,>.inay, be obtained 
from the London. Baying Ag&otst— : " . • ' 
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- . wuurk, U5ULIUU3 4.WJ.1U, niuic inuin ■ ^ _ , p . - ...» I _ 

Nov. 53.79. Jan. 55.70. Poarmain 4.90-5.00, Cranny Smith 540- (■' "r; ii:)?!"?-. 

HC CA— Lore don er-farm spot prices. Soft g.OO: New Zealand: Golden Delirious 5.00. (««> ftlB4.7a 1.5 EIBB.Gtt 

milling wheat — Cam hr! dee £49.00. Wales Cox's Orange Pippin 5^6-6.00. Smrmer -' ,c “ (aj__...__.X1.880 J l£ 1.098.8 

£49.00. Feeding bariey— Cambrldite £48^9. Pippins 5.00: French: cartons Golden „ ‘ ' -I I 

*-nrT««wT»fcw-,e> Delirious 30 lb ** if* a? Italian: cartons. Free market elf flbiS I.70-4.B: 

WOOL FUTURES RQ!ne Beano- 1.70-150: Tyrolean: per PJ»ftnuoa(*»tray ot-.M7.7l.5,.-__.f£8ai-60J 

40 lb Home Beauty 3.60. StarUng 3^0: — ft5S4-65ii 4 0.5 ;L62«-E4i 


January 405.0 -4JJ 
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i — 0.5 404 J-7JI 

»»»;— i w .a-a.a — 1.75 

Sales: 783 (1^93) lots -of 6 tonnes. 
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London physical nrarket. Little Interest } • C* 0 "® | — 

saver was nioa 3X0 an ounce oigner thronabout day, dosing quiet. Lewis ■ ■ . 
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crop. Unsold Can. Su. L ftlBl 

LS0. 

Turnips— per 28 fi> 0.70. Apple*— per _ . ! • ! ! 

30 to Brantley's 2.403.00. Rhobarb— per “*“*>» * • i 

poimd. outdoor 0.04-0.05. Lettuces— per Barley BbL IB49.75 I-—.... ^48.95 

IS round 1.00-IJ0. cos 1.20-L30. Leek*— Homes Future* £48.9 «— O.T6 £48.8 

per 12 lb L2IMJI0. Potatoe*— per 56 lb 


March ‘177.0-7.5 +0.7i 177.0 

May ;I78^-lljLl.o1 - 

SiSl Jn«T-- 1BOJW.O -1.28 - 

October. — 184JL9JI l+l.O, — 


j-:'"", l 
■ 1£406 


;S290 

r.*V.7..1'.{ftl 6B.2& 


i Australian cents per Win; 

Ihmines* 


equivalents of tbe fixing prices were: 
spot 45L4c, up 7.4c; three-month 437 4c, 
up 7.8c. six-month 46L3C, up' SJc; and 
12-mtaUi' 481,8c, op 94c. BuBifless was 
moderate. Tbe spot price opened at 
U3JM94.5P 4452-438C1 and touched 193.5- 
tB8Jh> <4S2-45Sc) at oae prim, before end- 
ing -at ltti.0-WO.5p - {450-4540. -against 
Wednesday's 183. 5- 185. Dp . 4453. H S6. ge >. 


. Na 
fi-iS. 

Vst'rdy^ 

don 

Prorioas 
day's dose 

Business 

dons 

Jena — 
Ju1y„.„ 

OZ-SSP-* 

Oeb^De. 
Jto-lU. 
ApJun; 
/Jy-tiepti 
Ocx- Dae! 
Jan-31ar)i 

27 JO-27- 80 
S7.eo-26.00 
28.10-S8J6 
23.48-23^45 
50.55-30 JO 
51.50-31.55 
5S.HL32Jto 
SL5632.70 
53.1D-38.Zil 

27.18^7.18 

[27-80-28.10 

SBJM8.58 

4fl M-W Pj ' 

50.80-f0.85 
31.56-51.70 
tt.0542.ZO 
324632.80 
65.00- 52. S&j 

28-50-28.40 

SL55-3036 

21.80-51.50 

88.00 


October..,.- ^74. 8- 4^ 
. ,275.7- 


Secember.. 

March-:. 
May. 


+3.0 

JJ0 +2.1 1278.5-77 Jl 
.0-8.1 j+1.5 1277 .0-73 Jl 
.54.0 !+lJB;2?8.<-79.5 


iiM.it-a.u 

{972.9-74-1 
1275.5- 77 J 


w-htte 1-15, red 1-2H-L25. Cucumber*— 
per tray. 12 L50. 14 L60, 16 1.60. 13 
I.M. Carrots— per 2S lb IJKJE Swedes 
— per 2$ Ib 9AM. 50. -PmsniP*— per 28 ttr 
L80. TomainH— i per pound O.30JIJ4. 
Celery— per 12 2.70. 15 X30. 13 3.00. 


Jnly 1279^-9 J +1.4 279.5-81.0 

'- VEGETABLE OILS 

*A , as a “r D ;“. p ii^ ni ," ,L Aj EB I r^ffe Mteaja?*a85SK! 


Sales: 473 ( 546.i lots or 1.500 kilos. 
BRADFORD— Topmahera bare 


tendency of values at aQ 
But there is little sign 
trend Is peranadlng buyer* 


- — LFUi KJ i^Xlllli 2JvV> Ulv , «ID7 > » cu. ~ - ■ — ■ i-i| ■ • ■ 

oD reran! salra, AprU £i7p.n». June £170-fl80. foturaa July lb):ft400.75,+Q-2Si£409.2b 

that the upward Turnover. 4 lots. Ctosing t»-oe: Quiet. Lcciun -A’ Index.. 1 . 

to become j, cent..-. - |64.25 “ 


Bales: . 74 (8L> lots of 15 tonnes. 


July 2fl^3p (26.5 p>. 


JUTE 


LMB— Tnsiover 289 (309> lots at 20.090 CTT/JAR 
028 . Mornmn: Threw momh* 198: 98.1, 

98,'tTQubs: Three months 198. Afternoon: LONDON DAILY 


more active. Busluere U quiet apart from aucobi 8g.oo. JuteLJABWC 

— >» ssfa i r = *»i*a' 

- 70.10-70 J0. April 7L30-71.7B. June 72B0- SS. ‘ L (2^ 

73.18. August 7420-74 A0. Business: Angus 
DUNDEE — Qalet. Prices c. and f. »sku. Oct.- 67.5-673. Dea 44349.0. 

UJC. tor May -June shipment: BWB £344. Feb. 70B-70.9. June 73.9. Turnover 43 

BWC 1239. BWD £229. Toaui BTB 048. <«■ lots of 10O UKums. - F W»- W^-.ton^40 

BTC C41. BID SSL Calcwa floods firm. * ftt«*...tenl£675 

Quotations c. and f. U K. for May ship- COPRA— Phlllpptaes: May, Jons and • Nominal, t Seller, s UnoSaal don. 


. _ PRiec. m ^ tr at _ __ 

Mk *- Sp- 0 ^!, 080 ’ 001 1 toa cAt for Mw-Jnnc ment: 19-oa 40-Inch £3.87. 7i-oz £8J3 per July j* 65 nom. per lonne. 
M3, M3, 98.4 ..Kerbs: Three numiiw ship ment ISO «<+:; June amt £8-31: July- 

188J, 8X 8J, 8J8, SU, 7.8. - Just over ubK cargoes of sugar were Skk. 1833 sad M B" twills eejm 

offered to Greece at today's buying tender for aU above shipment periods. Yam* 

^ vta purchased ud clothe ray oulet. 

18,000 URB at 5533, 8 5 and 4890 tons at LONDON— Qa lot- Bangladesh 

*“ “C 1 * grade Msy/Jne. £344.00. Bangladesh 


COCOA 

Prices dosed witfr&maB losses- adtor a ssriLOO per metric un c. ud L 
q uiet day's trading, reports Gin and mart-gr ghoved Uttle or no react 
Dtdtas.' - - this news, values remaining steady 

ifarungbom the day In a £5 range, with 


very -quiet day's trading, reports Gffl and marto ehowed little or DO reaction to — T eaeui u m oanoocK kr«m; 

- y^ 6 D May/Jne. £23400. A Medium plaice £2-70. Small plaice £2250: 


* Indicative Price, b OJt. and Common 
ft. weahb refined, c Uganda Robust* standard 

GRIMSBY FISH— supply fair, and 

demand good. . Prices per stone at ship's 2 ce ? T ?, f t ” B p a - * Hg^? aeBfa J "*** 
side, unprocessed. Shelf cod SLKJ2M; iLl U, TS' II ® w, ?2 i w, ““ 
codlings n.70-£U0: Large haddotK £3.00- , ““57' - * Jan -' Frt - « Metric tons 

~ ‘ £3.70. Medium haddock £2.W-£Z.40; 


I . 

Teneiday*s 

-for 

| .COCOA. 

(Bow 



!?o40cncixct| 

x*y. 


July^. |461. 5-62.0 


»49.a52J3 p-2J3 


1 BO .0-5 2,0 
458.0-65.0 

September... I467J5-S.0 — 6J) 1464.0-72.0 
DMBmber...i4S9.0-90.0 i—SLO 464.Q-9SJ) Xae. 
” ' —3.0 [49 7. 0-50 2D OcT 

.0 150 


March. 497JS-8.0 


Bmrinewt 
Dose - 


dosing prices at or sear. the best 


eS: 

Conan. 

Cod. 

Yastorday's 
Close • 

' Previous ! 
• Huy's 
| Close | 

Bustoe** 
Done - 


: £ per ton 


Sitinned dogfish £3.00, Medium dogfish 
CALCUTTA — Steady. Indian May/Jne. £2.00: Coaifisb EL80-EL28, Lemon a>le 
R5.460. Dundee Dalace May/June. Rs.499 £338: Reds £1.80-030. 
valne. A bale of 400 lbs. 

COTTCIi — UverpwL Spot anfl ship- 
ment sales amounted to 4«8 tonnes bring- 
ing the total tor the week u> 1.740 tonnes, 
reports V. W. TattersaD. Moderate depl- 


MEAT/VEGETABLES 

SMITH FIELD (price in pence per Ib)— 
Scoffl^t killed sides 34.0 in SS.8. 


•---■18B.7M.W f lB7^+SJ0 I1B3.C0-1B2J • (MJtaaHwi jia gW) 5&^i“S^tJS 

-„; 85BM^O .185.(145^1 IIB5.0+180.J JWjMm" iftLAiStJSS disinclined to operate freely. Support 

_ JlB2.SS-4.0D (184.00-179.0 quarters 10 SS.0. Ulster niim Quarters ln tt immii onri miimi. *** nnnii. 


j5j^]I!I^S,"£o 3 J plio .aoiiSS o 

Sales." 1^13 C5J33) hue rf.,n MAy-..IJ77.aO-ifl.- I17B.M-7J0 1 180^8-1 73^ _^imters 4=^ to 4o.0. farequartera 


In E. African and Middle Eastern quali- 


tntgRtaUuoal ron m ' Anroemrae'- nriratt- - -^S 1 ^..1179-76-7.00 l7flj)&-&.0u il74 -BQ-172JJ tcnclich fate at «<> a? n <«. 

Dafly 47.85 (14429) .U.S. cents 2 DOUttL 9 C * 175. l^.uO l7LHft-fcfifl I72-03-J70J lte!}l ' qU Ktyt 43 . 0 , bobbin' 12.0 io 140!' 

Iodicator.lMay ».«7 X5L05); Sales: 3.SE8 (3,174) lots of SO ions. SeptUsh bobble*. 10.0 to 140: Dutch hinds 

o-nay average «.99 ( 38 . 80 ). Tate and Lylo ex^efinery price for *»«i tote 60.0 to 62.0. iiiHg and ends 

granulated baau white sugar wan £281.50 (Ugh oualliyi S3. 3. 

(samel a long ion for borne trade and Lamb: English email new season 40.0 
05.00 (£280-80). a. long ton for export, to 440, small new season (high quality) 

/tn i yarn 46,0, medium Dew season 4B.0 to 440. l ip y if/yo iota tr .nntvifi.nni 

GRAINS hoary new season 38* to 41.0: imported MEXICO S 1974-<5 centrifugal 

frozen— Kew Zealand D's !9.o to 29.5. 2 *s sugar production is estimated at 
toa 29.0 to. 29.5. S’® 22-0. YLs 27.5 to 29,0. O dm Innnpc sMvmlirto JO 3 

Mexico 


FREIGHTS 


DR.T CARGO— A slight improvement was 
hried In the votama at cdaneriPg with 
a wide varietym of trade* represented. 
Grain, shippers arranged cargoes from 


RECORD MEXICAN 
SUGAR OUTPUT 

WASHINGTON, May 8. 


THE BALTIC— AH sections of 


the U.S. Gnu to wea t teriyri a SgJfifJji. >bbm„«M nukrt'mMmS toniieS ' ■ according 


JottihtoBBmaiUb reflecting 34 .O. 100 - 1 M lbs 2J.0 to 318, I38-1B0 lbs USDA despatch from 

zsssi&’.gsrgiFSs ,o ““ 19T3 - 74 

SuL VsSSf-M SS- »™**«*** vSf ^at vS^SSre^SkSs 15 ^ Raw production in 1975-76 is 

wuv&ssay S .Ms I 5 n n,T?rSr SSiBOi, ^®p^d u Id^: t° E!‘V bmb f t0 ^ oua S 

ibe-SL Lawrence id Poland at- HTSJW July £79.55. Angan S7.89 trees- i+»Bi: pigs iin^erae. lr (^-«S» 3m - tonnes Oecause of a small 

LUMOT May. SJ?®™ C® 8 ®- Jln » ««JS direct Enqiawi and Walo-Cartla nuraber?~up increase in thfr harvest area. The 

BasbiHfl developed in tbe sugar section TDbniy. tJ.$- Hard Winter No. t m per 14.7 per «nL. average price £23.«fi reDOrt estimates exnorM of Taw 

from the Dominican RrpubBc ra US. com July £63.38 (Him TnbtUT.. • l+O.ffli: sheep number:, up & per cem- Tr, {SI™ . oLnnn 

Allan ttc aL SU and no.fJ. 0 .. mechanical Maize: No. 3 lellow A mencau/ French average price 42.4p f ^3,Si; pig number) * n -^Jirew-ia at ww.uOO 

' — ' J — ’-'7 S2.73 trans- up 40.1 per rent-, average price £401 tonnes. Mexico is shipping sub- 

Somb African J+O-Mi- Sratian*— Ca(t!>- numbers up stantial Quantities tft Western Hnod.v'a 

SO Glasgow. 14.4 per cent, average price £2! .81 10 "wiefn 


Silver and 
copper edge 
lower 

NEW YORK, May S. 

SILVER declined on trade selling v.hlle 
copper edged lover in featurelefs irading. 
Cocoa fell in a lack-lustre session. Sugar 
finished about unchanged in uutet trading. 
Local shon-cnverloB and rumours of ex- 
port reKlsiraUun buying helped Chicago 
grams to dose higher, Sadie reports. 

Gold - tray ouucesi— May 1G6.50 iUSBD). 
Jane 187.38 1 188.10.. July I68J!0. Aug. 
168.30. Oct. 171.30. Dec. ITfijO. Feb. 
175.70, April 177.90, June 180.10. Aug. 
18ZJ0 seiuemau. .Tool sales; 577 lots 
or 100 ounces. 

Cocoa — Ghana spot 5»I i60>. Eahla 

apot 52| 1 5351 j). May 5050 (51.00;. July 
4400 ■ 4650*. Sepl. 45.42. Dec. 48.G. 
March 40^5 nom . May 47.00 nom.. Jnly 
47.45 nom.. Sept. nlL Sales: 854 
■ estimated!. 

Coffee— Spot Sa uios No. 4 unocrited 
i<arp>!>. Colombian Mams unquoted 
• samei. “C” Contract: May al.uo 
asKed 14425-49.00). July 51 .40-31.45 ijO.rrf*. 
S3J0*. Seal. 52.95-52. W. Nor. 52i»-53.4fl. 
Dec. 33.MI. March 342M, May 54.43 bid. 
Esomaied caies: 268 lot*!. 

Copper— May 54. 70 1 55.10). June 53.09 
1 89 -48i. July 55.50, SepL 58.60 settlement*. 
Sales: 726 lots. 

Cotton — July 46.21-46.22 i48.3(M6.40». 

Oct. 47.56-47.60 (47.60*. Pec. 4f 30+3 35, 
March 49.33. May 50.00, July 50 .70. Oct. 
KUS-iLN settiemems. Estimated saJesr 
L430. • 

Graaamaal Spot iss.O nom. 031.8 
nom..'. May 133.0 (130.0-137.0i, July 136.0- 
141.0 ■ 134.0-140.0 1, Oct 137.0-145.0, Dec. 
141.0-148.0. March Hi. 0-143.0. May 142.0- 
149 0. JuW 142.0-250.0. Oct- 142.0 bid. 

7 Lard — Chicago loose 25 asked i28 
asked'. NY drummed 31 nom. i32 nom... 

nMafee— May 27+2741 i269L26»;>, JuIt 
271-271 i *208-268.' i. Sepl. 259i. Dec. 245- 
20». 31 arch 2491-2401, Map 262i. 

; Platinum — July 130.40 (149 20). Ocl 

153 J0 (taziOi. Jan. 156.60. April 1-S9.30? 
July 162.60. OcL 165210-166.0 icolementi. 
Sales: 179 lot*. 

frSltvar— Spot 447.30 1 450.00). May 

451. DO 1453.00). June 453.00 (453.00/, July 

456.00. Sepl. 462 2u. DeC- 4H.40. Jan. 1 
4742M. March 480J0, May 486^0, July, 
492.10, SepL 496.00 settiemeau. Sales: 
4,450 into. 

•Soyabean*— May 514 (512-513), July 

S02-504 (49941. Ang. 497, SepL 491-190, 
Nov. 491-493. Jan. 497. March 504. May 
Mfl. July 516. • 

bSnyabean Meal— May 118.00 « 117^0 1 .. 
July 119.50 (118.20-11S.50 >, Aug. m.wp, 

121.50. Sept. 122.50-129.0. Oft. 123.50, Dti£‘ 

125.50. Jan. 127.00-128.00, March 150.00- 

191.00. 

Soyabean Oil— May 22.25 722.7St. Jnlv 
21.55-21.60 121.95), Aug. 2L15, SepL 26.75,. 
OCL 20 .45. Dee. 11^5-19.90. Jan. 19213- 
19.40, March 18.95-18.00, May ib.50, July 

Sugar— Spot 16.00 1 18*51. July 18.10. 
1S.05 1 17.55-16^0 1. SepL 17.50-17.45 1 17.55 
Oct. 17.40-172! 5. Jan. 16.63 nom., March 
16,60-18.65, May 16.30 asked. July 15.KJ 
nom.. SeoL 15.60. t)U. 15.25-15.30. Bestir 
maied sales: 2.46S. 

Un— 324 .Oo-3l5.oo nom. <344.00 nom.i. 
••Wheal— 51aj- 319c '317-31? i. July 314- 
,J24i (312-313), Sept. 51 Si, Due. 327i-ffla, 

I March 335. 

i WINNIPEG. May R. rRye-ilay un- 
| quoted <219 1, July Slfri bid 1220 asked i," 

— n: : Oct- 212: bid. Dec. 208 1. 

May8 j May 7 , Month ago | Tear ago . cQai»— May lKtJ (I67J bid), Jnly lt,:j. 

in«w < 1 incT Q I ,nor n j - r*on"n I adfed 'Mm** IWi- Dec. 160 nom. '■ 

ID6S.5 j 1063.9 | 1088.9 I 1382.2 ^ -Barley— May 237? bid (23711. July 22H 

j tsamo. OcL 220. Dec. 218 nom. J 
dFlaxseed— : May S20 bid fsamei. JuLv- 
I CO Ud i317>, OcL 505 bid. Nov. 793 
; asked. Dec. 778 asked. « 

; Wheat— SCWRS 13,5 per cent, protein 
! content SL Laurence 485} (4951.. 


Prencb SoJ I £51.23 

S.A. TriiOW Fibui ; I ) 

Wheat . . | 

-No. 1 Med Sfrtwl ; I j 

Su 2 Haiti Wtateri65.5 L— _( t 

Australian (£++).) J i 1 ' : 

Bngliab M illing . -PKi k £ 52.5 


+0.05152.5 

I. 'ft^ 1 M 

jJ6.0p 


+ 5 
+ 2.0 


SB50 
|ftft55 
lBOp 
ft+.S»0 
■£025 
1£670 


r Jan. -March, p February, t Peb. -March 
r Nov. 0 May-Jnne. to Nov.«Jan. 


INDICES 


FINANCIAL TIMES 


May 8 J May 7 i Month ago .'Year a«o 


160.11 t 159^2 j 167 .3 8 2 30.15 

CBaim July 1. IK2=109) 


REUTER'S 


(Base Sept. IS. 1931=100) 


DOW JONES 


- Dost 
J ana 

slay 
• 8 

r 

Month 

ago 

fear j 
■Ko f 

Spot 277.92 

Futures 239-34 

27835 {304.191354.18 
257.81 , §01.20 1 302.33 


(Arerasa iB24-S-28=i»; 


MOODY'S 


toad, forllay ahd from Darina to CJL ’May ESI, Jure CL Jnly S2.75 Trane- 
Atlantic for' Gtflf at -314J23 Ll.o. -for shipment East Coast, sc 

Mts. 1 Indian brokers covered a wheat Dent May/June J39BD munu*. >*.i per iro.. averagB price m jh Pll „_ ,i. 

cargo from the U.S, Atiamie to Bombay Barity. EEC Feed - May £48.75, June ‘-0J8-; sheep numbers uo 20.7 par ceoi- Europe Ifllfi year, 
Kantfla or Madras at RsJft) free da- £3o:7i East CoasL ' average price 54B (+2Ji: pigs nil. Reuter , 


.All cents per pound ex-warehouse unless'; 
f otherwise stated. “Cents per 69-lb buster 
ex-warehouse. tChicago loose S's per ' 
106 lbs — Dept- of Ag. prices previous 
day. Drummed S's per 10 Ihs f.o.b. NY. 
tt Cents per troy ounce cx-warehouse. 
b New " B " romraci in s's a short ton 
i tor bulk lot- of ftrO shon tons delirered 
| t.o.b. cars Decatur and niinost. 2 S's per . 
- ! troy ounce tor nO-ounce units of 99.8 per. 

| cent, purity delivered NY. ““Cents per 
T if jsi rr v^; i bushel in store. (’Cents per 56-Ib 

I H S y I - y I Moat b 1 lear bushel ex- warehouse, 5.000 bushel 1ms 
8 1 * I ago I HfiD c Cen[3 5er 24-lb busheL s Cento per 48-lb - 
bu'hel ex- warehouse. 5.000 bushel lots . ' 


*K° I H JF* 


~ . ZIL-- ‘ _ r" , hu’ihei es-warennose. +000 bushel lots. 

spia CptniP^y|751.g;727J; 760.fi {715.1 ! j Cents per ailb bushel ez-w ar ehouie. 


-.-.ft.- 


(Dec. 31, 1SSU300) 


1 . 000 - bush cl lots. 


. —7 . - ■a;. 
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The Property Market 


BY JOHN TRAFFORD 

Competition 
and the 
fall in 

London rents 


COMPETITION for tenants for 
central London offices is hotting 
up. Not only have rent levels, 
both asked and achieved, fallen 
quite sharply but there are signs 
that the agents are willing pub- 
licly to make comparisons if 
they think it will help move 
some space. 

Yesterday Jones Lang Woatlon 
and Donaldsons announced the 
completion of London Life Asso- 
ciation's 93.370 square feet office 
block in Clements Inn. WC2. just 
north of the Aldwych and next 
to the Law Courts. 

Asking rents For this air- 
conditioned. high specification 
building are under £11 a square 
foot. "With 'the new Arundel 
Great Court development almost 
opposite in the Strand, some 
lively competition is expected for 
both buildings." say the agents. 

Some modern space in a 
nearby area is going even more 
cheaply. Hillier Parker May and 
Rowden with Anthony Liptnn are 
offering Town and City's 37.500 
square foot development Lion 
House. Red Lion Street. W.f?.l. 
at an exclusive rental oF £9.45 a 
square fool. This building, too. 
is finished to a hieh specification 
and fully air-conditioned. 

The decline in rent levels is 
well illustrated by a deal com- 
pleted a week ago for space, in 


Baker Street. Acting on behalf 
of Acourist Watches, Druce and 
Co. have let a 6,000 square foot 
half-floor at Accurist House, 
Baker Street, to Davy Power 
Gas for whom Brecker Grossmith 
acted, at an exclusive rent of just 
under £10 a square fnoi. The 
interest in this small deal really 
lies in the fact that the space 
had been on the market for IS 
months at asking rents initially 
as high as £15 a square foot.. 
When the client engaged Druce 
and agreed to the lower asking 
rent, three applicants at once 
presented themselves. 

For anyone with ' short 
memories, the recent sale by 
Goldstein Leigh Associates of a 
3.800 square foot long leasehold 
at 24. Old Burlington Street, W.l. 
on behalf of Town and District 
Properties (a member of the 
British Anzani Group) serves as 
a useful check. The head lease- 
hold has been bought by British 
Airports Authority Pension 
Fund, who were advised by 
Berkeley Hambra. for an undis- 
closed sum. The interesting 
point to note is that the 
property comprising office and 
residential accommodation was 
let to Royal Worcester two 
vears ago at . £15.S0 a square 
foot exclusive. 

Some indication oF current 
levels for mixed office and resi- 
dential accommodation comes 
from the £8 a square foot being 
asked by Pilcher Hershman on 
behalf of Cornb Inter-City Pro- 
perties for 5.000 square feet of 
refurbished space at 40. Hertford 
Street. W:l. 

For office accommodation in 
Mayfair, a recent example is 
the £10.80 a square foot being 
asked for 9.S55 square feet of 
refurbished prestige offices at 
3, Cavendish Square. Richard 


Ellis are acting on behalf of a 
major pension fund.. . . 

Healey and Baker are asking. 
£8.90 a square foot a year for 
a ten- year lease with one review 
on 6,575 square feet of prestige, 
office space at 22, Conduit Street, 
also in Mayfair. 

Rent levels of around £11 a 
square foot appear to be the 
going rate for prime offices in 
SWI. Sinclair. Goldsmith and 
Teacher, Marks have sold the 
lease on 10,000 square feet of 
offices in Hyde Park House, 
Knightsbridge, to an American 
oil company for a six figure 
premium representing approxi- 
mately £11 a square foot 

Meanwhile Healey and Baker 
and Jones Lang Wootton are ask- 
ing £11 a square foot for the 
10,000-square-foot office building 
at 60 Pail Mail. SWI.- the former 
headquarters of Cedar Holdings. 

Yields on the 
way down 

ANDREW HUNTLEY of Richard 
Ellis thinks that prime office 
yields have moved,, from 8 to 7 
per cent, since the beginning of 
the year and will probably de- 
cline further. The increase in 
volume of institutional money 
chasing property is illustrated 
by the Tact that Ellis has cur- 
rently £22-25m. to invest on be- 
half of clients compared with 
£!5in. at the end of March. For 
the market as a whole. Huntley 
estimates that there is an extra 
£100ni. of U.K. funds available 
For investment now compared 
with a month ago and that in- 
vestment (excluding the Arabs) 
is running at around £1,500- 
£1.750m. a year. 

Some of the investment in- 


terest Is coming, from . industrial shows no signs of. abating, accord- 
pension funds, nevrto property ing. to the May City Floorspace 
investment A aear ago Richard .Survey just published by Richard 
Fi h,c had 12 funy retained funds Saunders and Partners, 
as clients; now it has 20. But The latest figures show a total 
even the old stalwarts are show- availability (for London EC. WC, 
ing increased interest. . SEl and E1 districts) of 

With a limited supply of 3,363,000 square feet which reprer 
prime, rack rented-, property, sents .an increase- of- nearly 
Huntley- sees funds! shaking off 200,000 square feet over the 
their conservatism and moving to month before. The amount of 
a limited Extent into other fields accommodation let during April 
— development funding, rever- was 214,000. nnlv a little ■ over 
sionary interests, fringe shops, half the 390,000 square feet 
hotels, garages, leisure facilities, achieved during March. 

. The paradox is that the invest- ^ , , a vocal lobbv 

mem interest is not based on an fL>, rn nn t t,' e 

expectation of the most funda- ;-&£ T Si RkhSS 
mental consideration of all - Saundefe figures but wbat can- 
rental growth: quite the reverse no f ™ s \? y de nied is the trend 
in fact. In London and some _4 nd an y 0 nc who doubts it need 
London suburbs such as. j compare rent levels cur- 
Richmond, Huntley expects rents ZL„ y tly being achieved in the City 
to stagnate or decline.. the levels prevailing a year 

The motivation for much of the ag0 
investment lies in the fear of in- ^ office ava iiabUity figures 
flation and, to a lesser extent, in 0B , ^Uy began to spurt last 

mter ®?_ June but since then the trend 
which has made property a .Lttle ^ a$ been forever upwards des- 
more attractive from the point of - te a much higher rate of 
view of yield. monthly lettings. If one com- 

Rfchard ' Ellis . are clearly pares the availability figure for 
.worried that fund managers will May. 1974. with that* just issued 
get . carried away and reiterate for May 1975. the increase is no 
their present signature tunc. less f 0ur f 0 ld-. 
which is "Caution.” The j ump ^ oot j ust . a 

The firm estimate that £300m.- q Ues tjon of development activity. 
£4O0m. of Arab money was when the rental market was 
invested in U.K, property last strong there was a natural ten- 
year. Only two big deals — the d ency for developers to hold 
Commercial Union building and back new or refurbished space 
St. Martin's Property— were pub- ua tii the last possible moment, 
Jicised but other 'major acquisi- j n the (reasonable) belief that 
tions have been taking place, rents would have risen. All is 
To-day there are some prime City different now and those with 
offices which, without the know- c space scheduled for completion 
ledge of the outside world or m tb e next 18 months tend 
even most of the occupants, are already to be actively looking 
owned by the Arabs. - around for tenants. Hence the 

The ailing pound has, however, apparent availability shoots up. 
put a damper on that source of or c £ urse . ncw nffice de Velnp- 
mvestment finance. th- 


uivesunem nuance. ments jn City fa ave now 

ground- lb a halt and one must 
■» r • expect the availability figures to 

More Space in start dropping quite dramatically 

~ in a few months time nrnvideit. 

f Up demand is not killled off by an 

LliC V-Uy economic catastrophe. Some 

commentators are sceptical that 
THE SHARP increase in the the imbalance between demand 
availability of City office space and supply is going to right 


itself, -witness Richard Ellis’ pro* 

. diction last .week that City rents, 
would, not. 'pick Tip during the- 
coming- 12 months. ‘ - : - 

Oiio trend that does want care- 
ful watching is the 
interest in smaller units. Wrtn 
Qty rates rising by 60 per cent 
it is not surprising that managers 
are taking a very close look 
before accepting the need for 
large offices in tbe City. Richard 
Saunders has just started to look 
at the asoect of the lettings, 
market. While it is far too early 

to jump to any - conclusions, it 
is interesting to note' that the 
April survey showed S3 out of 
101 lettings were, for spa.ee under 

5.000 square feet fS2 per' cent.) 

while the May survey showed-57 
out of a total of 70 (also 82 per- 
cent.).' •' 

Commenting on its latest sur- 
cey, the agents point out that over 

100.000 square feet of last 

month's rise in avail ablity was 
far areas ootside the EC postal 
districts * where there may now 
be evidence of a slight slowing 
down of the increase in fioor 
space." . - - 

Schizophrenic •' 
rents 

CYRIL LEONARD and Company- 
(fetect what they call “.schizo- 
phrenic rents "'Jn the West End 
at present. When analysing 
rents recently agreed between 
landlords and tenants at reviews 
and lease renewals, tbe agents 
have recorded - - reductions- as 
great as 50 per cent. over , the 
past 18 months." .. . ' 

A recent rent review in May- 
fair of a 5,000-square-foot office 
valued at £14. 50 .a square foot 18 
months ago has just been agreed 
at £7.25 a square Toot “ . 

There is - always a slight 
difference between ' a sitting- 
tenant rent and a new tenant 
rent but say the agents the gap 
appears far larger ' at present. 
They suggest three reasons: (1) 
Tenants cannot afford to remain 
at- the premises at previously 


OUT AND ABOUT 




agreed rent 1 they" rhuir -Ryfle 

iordsare worriedaboutaToid If -(Manchester). .100, 000; Petadee 
the tenatrt'quits;'X3> The ;shai^ ,68i000i Dtmfe online J&WQJ Den; 
rise, in 'rates ^3tas_ r'-flepresSjea^ rdstinm'^V ^Glasgow) 

.rents. | v ' ' l Paisley- 33^K)0 and Ammanford 

If the present hvailabllitybf- 18»000.\ ' . : 

Office, space:. docs hot decline ..Nmrt in thh pipeline wilt fe 
rapidly^ the'*agmita think that superstores ‘irr Welwyn Garden 
Tents for.vacanr acconunodation-chy (32,000 square feet); Wins, 
win -comer down to those now ford (75,000); - . ClydebaiS 
being achieved on -rent review (60,000); ‘ Chatham £80.000) ^01 
and .lease renewal. - , j . v: five others. - The first three haraj 

. : v ? already received -detailed py 

‘ T?r._ J ■ : Tilng permission ' while. Up 

r ate is ... Chatham buthne . planning.' peji 

mission has beezrobtamed..... -F? 

developing^ 

FINE FARE _ as asupermaget fliSiri'^hoppi’ng^Stil 

-gyto ,, at out of t0WD— most vary accopg 

g0 5 g ^8 to local conditions. ^ 

part,- of Garfield Weston s Asso- -. 3 

dated British Foods group and 1 ^ 

so. better able than some rivals • ■ ■ . 

to obtain finance for. worthwhile ... -HUT sun ft DAIIT - « 
developments. The other is that Uul Anil AdUUI ■ 
Wallace Monaghan, the soft- " Jp 7 

spoken but tough Fine Fare ' ™ : "*7 

chair m a n ^ has a very clear idea ^ ^ subsidiary of Fitch Lot 
of. what he wants to adhleve. has bought part of Westnrinsi 
. In. Monaghan's view’ there, .are - and County Property’s wareboi 
two workable sizes .for 'a. Fine estate at Sunbury'on Thames': 
Fare store. One is in the 20- £L6m. . The property comprii 
25,000-square-foot netr .. sales 153,000 square feet of mode 
bracket In these stores .you single storey warehousing sta 

can carry ..out- a . viable- food tog on a seven-acre site. 3 
retailing operation on any bans price equates to approximat 
—discount, standard or upmar- 16 years' purchase and, says D. 
ket— that suits local conditions, and J. Levy who acted for " 
The other is 40-70, OOfrsquare- vendors, this takes “very i 
"foot range: In . these .stores account" of a rent review doe 
Monaghan believes the company December, 1977. ( r 

can cany on effective 'big store • . 

retail ing. with non-foods in' stores • .BassCh armi gt o n have sold 
of more than 60,000 square feet. than £200.000 the freeb 
. Armed vith Uiis philosophy -interest, in The -Bull Pui 
and with the knowledge that House, 23. Broad i Street, Readj 
■Tesco has managed to steal a Jo a peraioo . fund for wh 
march oil it' in. its recent stores. -Healey and. Baker acted. ■ 
development programme, Fme" . The property occupies a pre 
Fare, is - maintaining or- even- neirt corner location three dc 
increasing its ' tempo, of . store from Marks and Spencer and 
openings. Its capital budget for a. ground floor sales area of at 
new store development was £7ni. i^qOO square feet. Reading i 
in 1973-74. It rose to £8m:_ last ‘po ration ias given permisi 
year and in the current financial f 0r a change of use to retail i 
year it is £9.5m. . poses. ' Since the purchase 

The six superstores that ’ will property has been let to Rah 
be opened up this year well the jewellers at a rent repres 
demonstrate . Monaghan's store ing a yield of 7.6 per cent, on 
size preferences. In gross square investment 






• A subsidiary of Fitcb Lot 

has bought part of Westnrinsi 
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WC2 

BVTHE ROmCOURTS (MOTE 
Headquarters ^Office Buildiigl) Let 


• Xl/l 


OR IN UNITS OF 


Opportunity to acquire lease in modem, centrally-heated office 
block located at the heart of the City's commodity, insurance, 
shipping and banking area. 

Choice of areas from 1,740 sq ft to 5,430 sq ft in quiet ground 
floor surroundings with porterage and immediate possession. 

For details get in touch now - with 

Newton Perkins & Forbes 
10 Northumberland Alley, Fenchurch Street, 
London EC3N 2EP lei: 01-488 4421 

SBWTffi! PEKKIMS'frtWM] 


REQUIRED BY INTERNATIONAL CORPORATION 

Headquarters Office Building 
25/30,000 sq. ft. 

Between Knightsbridge and City 

TO BUY FREEHOLD OR LONG LEASEHOLD 


30,000sq.ft. 

Air conditioned • Car park-High-speed 

rm /» li ° i 



Factories ^ 
and Warehouses 


DAVENTRY, Northants. 

Modem Factory, 

1 9.000 sq. ft. 

i LEASE FOR SALE or TCTLET 

IMMINGHAM 

New Factory /Warehouse Units, 

S . 6,000-120,000 sq. ft. 

Rentals from &)p per sq. ft. 

TO LET.- - • - 

MARLOW, Bucki. : . 

Modem Single Storey Factory 
•41,960 sq. ft, For Sale Leasehold. 

Also, Modem Warehouse 21,410 sq. ft. 

. Availkble , together or separately. •• 

MITCHAM, Surrey 

New Warehouse ft Offices 
■ • 34,300 sq. ft' . 

TO LET. Occupation October 1975. 

SITTINGBOURNE, Kent 

Factory, 

7,800 sq. ft. 

LEASE FOR SALE. Immediate Occupation. 

SOUTH OCKENDEN, Essex 

Modern Single' Storey Factory 
with Two Storey Office Block 
31200 sq. ft- TO LET. 

TAUNTON (M5J 

New Factory/Warehouse Unto 
10,000-30,000 sq. ft. 

TO LET. immediate Occupation 

WARRINGTON, Lancs. 

Warehouse, 23500 sq. ft. 

Whhin I 'miles M6/M62/M56 Motorways 
TO LET. Available June 1975. 

King & Co 

Chartered Surveyors _ 

1 Snow Hill, London, EC1 A 2DL 
Telephone 01-236 3000 Telex S854S5 
Also in Manchester, Leeds and Brussels 



77 Grosvenor Street, 
London W1A 2BT 
Telephone:. 01 -629 7666 


20offihg*ood 
Ne*castts-«pan-Tw»r 

V TetatfwwcOwZ 





STALBANS& LUTON 

TO LET 11880-46,000 sq ft. TEL ST. ALBANS 50404 



SROmRS 


TheFINUNSONcroup 


7> 


AUCTION SALE * : ' •‘.''C-'V': f > . 

SITE. FOR REDEVELOPMENT y * • 1* J 

and - • ■ • - -v.r 

FREEHOLD INVESTMENTS c 

STREATHAM, BROOKWOOD and t. 

MITCHAM' / . Vv. 

at the FAIRFIELDS HALLS, CROTDP^ •> .‘C, ^ * c ; • . , 

SALE POSTPONED to- .. v"V' - 
Thursday l2th June. 1975; at Tp4«. . ^ I 

Details from-the Auctioneers' 

FROST BROTHERS - ' 

43 Woodcow R oa d. Wafta gton. S V { V - - >. w. . ^ 


ASHLEY ROAD, ST ALBANS, HERTFORDSHIRE 
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99 Bishopsgate 


; ' . . A-?..,- *• , ••' \yJ-\ ? k.: ' - ! -*jJ •- ■• r% 


-r**:^:. -it 


BOURNEMOUTH 





& PARTNERS 

60 GLOUCESTER PLACE LONDON W1H4ET .% 

5 


LARGE ENOUGH 

FOR THE 

BIG ORGANISATION 
FLEXIBLE ENOUGH 

FOR THE SMALL 


A deveiooment by Amalgam, nod Investment 8 Property Co. i td 


OFFICES TO BE LET 


HOORfiATE^affy^ 

^.soo sq; f til 2700 sq.'k' • ' 
.St £12.00 per sq. ft 

LONDON WALL/ 
SUITES AVAILABLE 

•500 sq..ft. up To 20^)00'sqi fi 
^ «o/m p.ri^ ft, ; • 

FINSBIiRYCIRCUS 

7.400 sq.ft,;:-.’'- 

■t £1130 per sq. ft • . >: 

HEW BROADST. 

2,460 sq. ft. at £12 per.sq. ft> 


6 POULTRY LONDON EC2R BET 


MIMORIES 

i 8 ,oo6 4 tefiaoo sqi k 

wid B?Q; jq. Jc. .... .. . 
at £T2per*q. •■■ "■ 

HUNK LAN? , 

XU OP^ k^ 'r L - - - V. -r ■■ 

-jtt.COJSQpcr sq^ft ; .-i, . * . 



1,325 sq. ft. at £8 per sq. ft 

FLEET STREET 

2750 sq. ft. at £10 per sq. ft 

HOLBOflH CIRCUS 

r.600/4.000 sq. ft .- ' r ‘ 

• |t.£ll per sq. ft - 


W.C.1/W.C.2 

JOHN STREET 



6.000 sq. ft. -■ 

£375 or £875 per sq. ft 

THEOBALDS ROAD 

2340 sq. ft; . .’ 
at £675 per sq. ft - /' 

K1MGSWAY 

3.165/3350 sq. ft. - 
low rent .4- small premium 
3,000/1,000 sq.^Tt': : v 
at £4 per sq. ft •* • 


01-248 1451 


EN, L£K 


171/174 Tottenham Court Rd. 
London W1 

psr 
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%&0 BmtorvSIreet, Loni^WlXBW 


lESflmxsa 

^•••>-CharteredSursrevora - ' v. .. .. 

. ■- 1 '20<3rosvenorHflL3ert^^SquaiB 1 LoTldonWlXC>HQ 
'"“Taliffl-4fl9 8644 ' •••.- •■' - ..-* : :. 
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HACKNEY E9 

52,000 sq » Class IE 
or For Sale 


Excellent loading and yard facilities 




one: Bjsst ot 27,7.31. 


MKKaritiwfc 


Weatheral! 
Green & Smith 

01-405 6944 


IwiiiiH 




Some companies will always 
need to be at tbe heart of things. 

■ For those organisations an 
office in the City of London is 
essential. , 

An opportunity now arises for ■ 
both large and small firms alike 
to be located at 99 Bishopsgate, 
a modem office centre within 
minutes of all the major institutions. 
Developed by Bishopsgate 
Developments Ltd. an' associate 
company of Berkeley Hambro 
Property: Co. Ltd., 99 Bishopsgate 
is the newest and one of the most 
imposing tower blocks in the City, 
rising some 300 ft. above ground 
level. It is already part of the 
City’s distinctive skyline and 
will surely become one of its 
finest addresses. 


. The 16th-26th floors, 
providing a total of 118,400 sq.ft., 
are immediately available for 
letting in units from 1,500 sq.ft 
upwards and a show suite will be 
available on the 17th floor to 
illustrate this flexible approach. 
The accommodation below the 
16th level will be occupied by the 
Hong Kong Banking Group 
as their European Headquarters. 

99 Bishopsgate.bas all the 
quality features expected from 
London’s most important new 
office building, air-conditio ning , 
a separate bank of 5 high-rise 
passenger lifts serving the 
16th-26th floors, anti-sun glazing, 
car parking and finishes to an 
extremely high standard. Further 
details from joint letting agents: 


OV2541281 


Richard Ellis 

Chartered Surveyors 
64 Cornhill, 

London EC3V3PS. 
01-283 3090 


Vigers 

Chartered Surveyors 
4 Frederick’s Place, 
London EC2R 8DA. 
01-606 7601 


• ft K 













NEW INDUSTRIAL 
PROPERTIES 



148,000 sq. ft. fully air conditioned offices to let 

Seventeen floors of offices, fully carpeted, suspended ceilings, six high 
speed lifts, car parking; ideally located next to M32, occupation December 1975. 


Joint Sole 
Letting Agents 


S m Hillier Parker 

mmH May ft Kuivden 

Hillier Parker May & Rowden 
77 Grosvenor Street London W1A 2BT 
Tel: 01-629 7666 


jjT]l Hartnell/Tay^ 


Hartnell/Tavlor/Cook 

20 The Mall Clifton Bristol BS§ 4DR 

Tel: 0272 39061 


A development by 

Beaverbrook Properties Limited 


a site better placed - 


Our five prime sites all have excellently appointed factory 
arid warehouse units, from 5,500 sq. ft, upwards, ready for you 
to move into. And purpose built units from 20,000 sq. ft. can 

rapidly be erected to your own specification.. 

All sites have outstanding accessibility by road, rail and air; 
most are in Development Areas, and thus eligible for generous 

Government grants and allowances of up to 22% of the 

construction costs. 

For full details just place a tick beside the relevant area and 

send off the advertisement dipped to your letterheading. 

f^l Bordon; Hants from £1.15 per sq. ft. 

Cl Kirkby. Lancs from 75p per sq. ft. 

f^l Eaglescliffe, Cleveland f rents upon application) 

C l Ha ydock. Lancs from 80p per sq.ft: _ - 

Cl Cardiff. Glam, from £1.00 per sq.ft. 

\o Rush &Tompkins T9 s 

Rush & Tompkins Developments;. Limited, . 

momm mmm Marlowe House. Sidcup, Kent. Tel : 01-300 3388. ■■ * 


HOiSORN OFFICES 


ALDWYCH- 2032 sq ft 

Ground floor suite in Biisb House.- • Central heating..-' 
Carpeted. Porterage- To Lei. _ : 

DOUGHTY STREET. 2687 sq ft . 

Entire period building including director's -flat. Central*..' 
beating. Carpeted. Telephones installed. / v ' 

LINCOLN'S INN FIELDS. 14,020 sq ft 

Entire air conditioned building having lift, suspended - 
ceilings with integrated light fittings, fitted carpels.- Car , 
parking. To let. i 


Superior 


Air. Conditioning 
» Automatic Lift 

• Fully Carpeted 
-Throughout . . 

• CentralLocatiort 
v J Cto~se«r Lloyd's 












S. PAR TrN-E R S 
L Buckingham Palace Road London SW1W UQU 
Tel: 01-834 6890. 


r«TtjR9eiL<v] 
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Victoria 

HOUSE 


STOCKWEIX^p*^|^|pi^||o 

(Adjacent Stockwdl Under- WS& v 


ground: Victoria and Northern f | 

has been restored and extended 

to provide a self-con rained | f f f 

office building ot sonic 7000 j ** 

sq. ft. with car parking and Jr ^ 

telephones and is now to let on C- ^ 

lorn: lease. j , , ' 1 


ROBER T GU I IS 

Sk. Co chartered survfvoks 



.. Excellent Single Storey Factory 


■ approx AAyyVy sq.ft. ' 

Loading Bays Car Barking Heating, Lighting etc. 

Immediate Occupation . 

apply sole agents * ' 


PEPPER fiNGLISS & YARWOOB 

T'-J OjirlwedSuT^vlori, ..V:”' ; j... 

^ 6 Cafloc,- Piace^ndon .WIY^LL VTelephone' 01^499 6066 T. 


BANBURY 

r NEW^WAREHOdS&J. . 
SQ. 60,000' FT. 

TO BE LET 

Good road communication! far 
dutnbution throughout" country 
Early Possession 

Joint Sole Apeeti:'; C 1 . 


AJLFrast&Ca 


3. High Street, Windsor, Berks. 
Tel! Windsor 54555 

LAMBORNE 
& FOREMAN 

3. Cork Street. London W.l. 
TeU PI-437 1722 


ninth 

Son & NiinV- 




Modernised Offices To 
Fenchurch Street EG? 
1,800 sq.ftl 
Under 

Joint Sole Agents 


Joint Sole 
letting Agents 


<•4. C.mnon Nircer. London, L.C4N 6 AD 
Telephone: ai-.:y« 4cv.f1 


Howell Brooks + 1 Partners 

jo Fleer Street. London. LGjY 1 Nj 
Telephone: 01-3 •? 0102 


WILMSL0W 

Cheshire 

2,600 Sq. Ft. 

TO LET 

Unlimited Car Parking 
immediate Possession 

^ Goddard & Smith 

22 King StreeLSt. James's. 
London SW1Y 6QZ. 01-930 7321 


LONDON N.W.IO 


Modem Factory 
23,000 sq.ft. 

only 44p per sq. ft. 


NOMINAL PREMIUM 


SOLE AGENTS 


Chamberlaisi 

&Willows 


1 SOUTH AUDLEYST. LONDON WIY6JS 01-491 


CASH & CARRY OPERATORS 

TO LET 

New Single-Storey Warehouse 
SQ. 25,000 FT. 

TO BE BUILT 

Canning Town, EAST LONDON E.16 


PILCHER'"" 

HERSHMAN 


HIGH HOLBORN 

W.C.1 

2 OFFICE BUILDINGS, 
LEASES FOR SALE 
TOTAL 13,000 sq. ft. 

.Sole .■iptmf.'f- 


JjQHN D. WOOD 


-3, Berkeley Square, Lundun.WlX 6AL'. 
(Kef. AJDtU 

0I-G28 9050. Telex: 24243. - 


ROBERT currs 

o CHARTERED 

WU SURVEYORS 


64 Cannon Street, . 
London EQ4N 6AD' 
Tel. 01-236 4606 


:64Cdnfil&M 


«Tef. 0T-283 309& 



MORDEN, SURREY 

TO LET— OFFICES 
1st and 2nd Floors in modern building 
20.000 sq. fL (would divide) 

NO PREMIUM 

Unusually low rent (£3.00 p-s-f.) 


McGlashan & Co 503 H,Bh Road - 

^ ^ W Wembley, Mitkbc, HA02DL 
TeL;01 ‘ 902 3017 


HIGH WYCOMBE 

FACTORIES/ WAREHOUSES 

4,500. 5,500 9,000 

S Units totalling 19,000 sq. ft. immediately available . 

TO LET 


JOHN GRAHAM & CO. 
Amcrsham (02403) 22157 


HAMNETT RAFFETY 
High Wycombe (0494) 21234 


117 PICCADILLY, LONDON W.l 

(Corner of Down Street) 

ENTIRE OFFICE BUILDING 

TO LET 

Approximately 1 1 ,000 sq. ft. plus basement storage 

SOLE AGENTS: _ s'~T > 

Robert Rayleigh & Company A - J lL 

39 Jermyn Street, London, SWI V D D 

Tel: 01-734 3729 M\jv 


Pritchard 



SOUTHWARK S.E.1 

CLOSE TO LONDON BRIDGE STATION.' 

19,000 sq. ft. 

SUPERB WAREHOUSE 
BUILDING WITH OFFICES 

TO LET OR FOR SALE 


IELZAGK 


8 Cork Street, London W.L 01-439 0531 


; i ;li 1 


iaff; ml 


FOR 


(Closrrtg Date: 


W H. ROBINSON & CO. 


79, Mosley Street, MANCHE^BtrMi JtP, 

061-228 6411 



By the Direction of Raleigh Industries Limited 

BRISTOL Brislington Trading Estate 

Valuable Modern Leasehold 
Warehouse Property 

Warehouse 13,085 sq.ft. Offices 2,445 sq.f t. 

Concrete Hardstanding and Landfor expansion (Subject to planning consent). 

Price £ 155,000 koue^SS^^^^bssira 


| Tel: (0272): 


VICTORIA ^ 

AIR CONDITIONED OFFICES 
sq. 23,000 ft. 

on two floors only' 

OPPOSITE MAIN LINE STATION-' 

£9 per sq. ft. 

no premium long tease 

Apply sole aqenis:- 

Henry Davis AXompany 

Chartered Surveyors 

1D1 New Bond Street London WIY 9LG ' , 

Tel 01-4992271 . ' - J 




HAM PSH I RE - 

CLOSE SOUTOAMPTORi PORTSMOUTH ***** 

FREEHOLD GEORGIA®, ^are V 

.' V: ■ . ' " ■ r ' :: ^eg & 

OFFICE ':: s ^ 


6.300 SQ. FT. 

EXCELLENT PARKING 


• ii ACRES 

KING • ♦ CARE TAKER'S. FtATr'LJ' ^ 
OFFERS . ttiViTED f- I ^ 


Sons 


" : 30-34 LONbON^FOfi., 

• SOUTHAMFTON/V^ 


OFFICES OF 




Situated 


: n --«nu™-«qnver«a ^>eorg<an.rbouse, ao»«m>™rra-i ^ va ,-v 

wuh central hearing, parking and exeeiient ‘-I 

Rent £10JMO kajc: on 2fl year te« r "Ml Wl ‘" " ^ 


WHITMAN 


COMMERCIAL: AN DIND CIST RiAL"OE pt 
. f 6 . Dtaiffng RTOad"; HammVrsmftii^Vyi-Q^' 
.... TeL- 


\J3j> 
























tfSON 



inns 

Chartered Surveyors 


Assendetft Nr. Amsterdam 


-FOR SALE. • 

M odern factory 54, 500 sq. ft. (5,063 m 2 ) with offices 
4 f 660 sq.fL (433ni^ on a large site of 3.21 acres . 
r - 11-30 hectares). 

_ To.&e sold with all plant and the benefit of existing 




spitable for any industry in chemical, 
.. petroleum, gas oralliedtrades. 


Brochure arid further details from 


INDUSTRIAL. AND BUSINESS 
PROPERTY APPEARS 
EVERY FRIDAY 
RATE £775 PER 

SINGLE COLUMN CENTIMETRE 


33 King Street, 

London EC2V 8EE 
Tel: 01-606 4060 
Telex: 885557 

Ref-.JMD 


air-conditbned 
office building 

14 , 200 sq ft net 

To Let 

t Car parking 


iui 


Aspen House 
. Temple Street 
Swindon 


Ground Floor 

3,480 sq. ft. approx. 

Refurbished Offices 

To Let at reasonable rent 


\ • ' r ’ •' * - •% •• P”-r- • 







>mmi 

Chartered Surveyors 


33 King Street 
London EC2V8EE 
Tel: 01-6064060 
Telex: 885557 
Reh ERW 


if U 

t -n: -i-..'. - • 

■ i x • -i-.f .•* 




• v- r^.y. Tiiflng ManagementServices Ltd. 

'■ Crewe House, Cuixbn Street London W1Y 8AX. 
= • ^Telephone; 0LMS9 4151 Telex: 28798 


: Vr> Pia fci 

. • . r. -A v t: ; I 

veil 


f Grosvenor Gardens, S.W.1 

refurbished 
office property - 



? Approx. 9,000 sq. ft. 

Lift, central heating 




Knight Frank&Rutley 

20 Haau-rtT Square- London WIR OMf 
Tii:0l 6298171 lelex: 265.18-f 


Modem Single Storey 

WAREHOUSE 

PREMISES 

25,200 sq. ft. 

BARKING, Essex 


TO LET 65,670 

of superb office accommodation with additional 
sq.fL of Showr<5om/Shop space in the c 

/ r. — . n* /-»nn : > 


"\^\^sq.ft of Showr<5om/Shop space in the centre of 
Swindon Occupation June 1975. No OOP required. 

Air conditioned throughout 
3 passenger lifts. Basement car park 40 spaces. 

. Joint Agents: 


irnffl 


LOVEDAY & LOVED AY 


TO LET 


„ LEOPOLD 

FARMER&SONS 


15 John Street, 
London, WC1N 2EB 
01-404 5871 


V V Chartered Surveyors • I - 

103 Mount Street London W1Y 6AS 16 High Street Swindon, Wilts, SN13EP 

Tel: 01-493 6040. Telex: 2385a Tel: 29121 (STD 0793). ~ ■ ■ 

An ASPEN Development in association with Welfare Insurance Co. Ltd. 
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CHERTSEY, SURREY. 

Two adjoining: 

Modern Factories 

Approx. 10,250 Sq. Ft. and 12,400 Sq. Ft. 

TO LET 


4?*' 


i .. » 


BRUTON KNOWLES & Co. 


Heathvffle HousetSoucester is a . 
superb neMrtycOTnfdetecl office 
bating of 3^200 sq.ft which has 
al modem omenifies and provides 
qnimmedlaiBopportunifyfQ. 
secure the adyentages of . office 
decentrafisatioa 


Bell-Ingram 

CHARTERED SURVEYORS 


H St. James’* Street, 
London SW1. 
01-839 7457 





Self-contained Office Building 

Very near Bank of England 

To Be Let 


'w V Chartered Surveyors 
33 King Street, London EC2V 8EE 
Tel: 01-606 4060 Telex- 885557 


^Knight Frank 
d^RI&Rutley 


7 Birchin Lane, London EC3V9BY 
Tel: 01-283 0041 Telex: 265384 


BECKENHAM 

(NR. CROYDON) 

OFFICES TO LET 

Ground Floor in modem block 

4,116 sq.ft In Prestige Position. 
Drastically Reduced Rent (£4.00 p^.f.) No Premium 


McGlashan & Co 

d)@as®GQ [kssG@f? 


503 High Road. 
Wembley. 

Middx. HAO 2DL. 
Tel. 01-802 3017. 


BIRMINGHAM 

EXTENSIVE 
SHOP PREMISES 
TO LET 

61 NEW STREET 

Frontage-^-32 ft. overall 
G. Floor — 2,560 sq. fL 
1st Floor— 5,470 sq. fL 
. £16,000 p.a. New Lease. 
CHESS HIRE, GIBSON & CO. 
63 Temple Row, Birraingbam 
B2 5LY. 021-643 9351. 









g Fs ? t e 
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WHITG1FT CENTRE 
CROYDON 

' PRIME RETAIL UNIT 
.. -MONTAGE 40 FT. DEPTH SO FT. 
LEASE FOR SALE 


Stiles Horton Ledger! 


4. PAVILION BUILDINGS, BRIGHTON «N1 IE. T Mr BAfSHTON 21561 


fiOOD SHOWROOMS, WAREHOUSE AND OFFICES 

Granted Repot Stmt 
WOO SQ FT. @ 07,500 

Ground floor, baorntnc end upper* floor 
' No prtHHwn. Good aocut. Two Irfc* 

Phone Mr. TOWNBJD 588 4223. 

, firth ft Marsha!!. Ltd, 34 Mortimer St, W.l 


DEVELOPMENT FINANCE available for pre-let or 
part preTet schemes. Mmimajn £109,000. No limit. 

INSTITUTIONAL FUND® : ayaffiible ‘ -for . Modern 
Prime Office TrorestB^iits id iots of up . = to ; Elm. in 
Home Cc^n^es^d fSm:, ip City. " Also funds' for high' 



Details /Inf ^.conSd^e “to';i^in^pals’ retained Chair 
Camion Sfireet EC^4BYr-> Cv./:!* - ~ !i. •; Yv 



CORN® . SITE PROPERTY 
, ; W2 AREA . 

. VACANT POSSESSION 
Pianning PenniswB 4 Hat* . 
oflj My.' . 

' Write Booc -T .4087, Financial 
•' ' r imes, 10. Cannon Street. 
ec4p 4BY. .. 

BUILD4NG LAND 1n:oH DOrt^FcttrfMMd lor 
Mte. I nM Or o*rticgtlgp r Jor 'OdoatcW^, 
omoRti) Md wstdeoMi. uk. tel. 
:SB7. 


FOR INVESTMENT 


INTERNATIONAL PROPERTY 


U ni q u e Oppo rtunity in 



TTTWTHTTTT^ 1 


Single Storey Factory 

4,728 SQ. FT. 

Let *t £3550 with RR in 1977. 
Estimated yield 73% 
FREEHOLD £52500 
Sole Agent* 

MILLS & WOOD, 

Guild House, 

Upper Saint Martin's Lane, 
WC2H 9E}. OT-836 3841 


£2,500 PER YEAR 
NET INCOME 
FROM THIS EXCELLENT 
SHOP-INVESTMENT 
in Great Western Road, 
Glasgow 

Strang Private Company 
with 285 branches.- 

Price Freehold £22,700 
OWNER: 13, .GREEN WALK 
LONDON NW4 2AL 


BUILDING- LAMO DmnjCermnJi boewr. 
<5, agu. industr Mono. • sm. to 
£35.033 ■ oji.o. . M* in . road ptot: 
worthtnK ■ s»r. ■ -rj*on. shoes phis 6-8 
ttets. firutk red. £32.000. Partere. 
yj- ^eststree 1 - Tavlstocfe.4444. 
CHALET SITE Cornwall, iindmloeed. 
«m. Ptannihe-.cMiaent » efukts. 1* 
touring pitches, wirdma office; US doo 
• 9r br amitwiMnti Par- 

bcalars. Jam** cjo U. Sudicy Road, 
kmr Rids. 


FREEHOLD OFFICE 


Life'll T II 


ABERDEEN CITY CENTRE 

Nrw s/c office burldjng ( 1 , 1 00 sq. ft. ) 
lot flo farea Nerwesivt puMic company 
« £3,750 P^- lU.I leas, for 
sale £40,000. Apply : — 

KEY DON ESTATES. 

9 Three Kings Yard, WIT 1FL. 
01-49? 2051 

F. G. BURNETT, 

11 RobMaw Terrace, Aberdeen. 
572*41 


RAMSEY, ISLE OF MAN 

Indurerrel Properties in Town Centre 
for Redevelopment. Present income 
approx. £2.000 per annum with early 
reversion. Quick sale at £27.500 
freehold. Genuine enquiries please. 
Dttah. writ* Box T. 4097 , Financial 
Timet, 10 , CdnnoA Street, EC 4 P 48 Y. 


. £4,500 

PARTNERSHIP SHARE 
AVAILABLE 

m the Freehold merest in a Amins 
block ol Modem Shops in a znotHpolr 
central position in a laroe and expand- 
ink village. Rani, review, doe 1st July. 
197®. FuB “details" ftwn "Brawn" 'and 
Merry, & Temple Street. Aytobury. 
TeL 4T06. 


I nv est men t Property For Sale 

In fiital sages cnaplett renovation 
busy market town East Hereford. 
Vacant, poauslon of whofe: 2 large 
shops. I suin of 5 offices. Prestige 
main road encranco. I self contained 
.c/h flat and garage. Town centre. All 
as new. Bargain. Freehold, £75.000. 
Writ* Box T.4097, Financial Times. 
70. Cannon Street, £C4P 4 BY. 


S OUHP, S ecure Freehold Shop Investment. 
Oxfordshire. Built 1968. 2 tenants 

*gjg*g PWiMc. Co. Supermarket 
Operator. Prrwuarta £S 650 pj. net. 
Offers Invited on «7.500. Phone 
Mendore. 01-636 6341. 

SOUTHAMPTON. Showroom/ Other Invest- 
ment excellent location for future growth. 

S2e ucl S 9 .lib 25 F D re« i ht. r d X: i r l\ 
*"* ? Ae, * n - 

y^WlOOE AD- W5. shop & upper pan let 
*’ . HJOBja wJtii 3-reariv reviews. 
Price £25.000. Goldenberg & Co.. 205 
Regent St. WFI. 01-734 S£M2. 


In the very h eart of th e i fitematl on a I 
.financial centre, k Zu rjeh/>Svvitzerl and 
(n ea r-t li e B a hjrhafstra'sse) , fully air- 
conditioned SHOP; OFFICE and EX- 
HIBITION SPACE can now be rented, - 
If required, a delightful roof-terrace 
—i d ea I fo r exhibit! ons,for exam p le — . 
will also be let: Please address your 
enquiries immediately to ; ' 

nr ~nS Nuschelerstr/44 

• ■ ■ CH -8001 Zurich 

IMMOBILIEN AG jeC 00411/270750 

"••••' ' - ‘ .TriL' . , I.'""..-..- 


On Hehaff of HBM Government 

LAHORE— PAKISTAN 

FOR SALE 

The FORMER BRITISH C0NSULATE-6E9ERAL 
RESIDENCE AND OFFICES 

TOGETHER WITH OTHER BUILDINGS AND AMENITIES 
occupying a 

FIRST CLASS SITE 

of some 30,750 sq. metres 


Further 1 Information from: 

The Administration Off icer 
British Embassy 
Diplomatic Enciav* 

<luwu 5 
PO Box 1122 
laUmabtd 


Property Services Agency 
Departmaitt of the invironmem 
Room 418. Block “ C ” 

WhitgiFt Centre 

Croydon. CR9 3LT 

Telephone: 01-686 8719 Ext. 4185 












30 


SHOPS 


ASHFORD, MIDDLESEX 

Shop + L.A.' — Adi. International 
Stores — Sales area approx. 560 so. tt. 
Commencing nxH.il £1,250 p-a.x. — 
Lease (or Sals. 


SHEPPERTON, HIGH ST. 


SHOP TO LET — 890 iq. ft. agornot- 
—20 rear lease with 5 yrtv. reviews. 

Commencing rental £3.000 p.ajc. 


SHEPPERTON. HIGH ST. 

Shop + Upper Part — 20 rears from 
sept. '73. reviews sui. iaui. 15 th 
rears. Comment I ng rental £ 2 . 000 . 
Income from upper part £1.250 p-a- 
— Lease tar Sale. 


OFFICES 


STAINES, FRONTING A30 

Office Accommodation To Let — 5,500 
sq. ft . — Imposing frontage— central 
heating — suitable for drawing office — 
nemal £19.000 p.ajc 


INDUSTRIAL 


COLNBROOK 

Factors — For sale — 5.000 cq. ft. 
2.000 so. ft. rear yard — Freehold. 


Prestige alr^condilloncd offices opp. 
Heathrow House Bath Road. Crarrford. 
Middx. Let to substantial American 
Petroleum Co. — Rental £14,700 
p.a-ex. — For Sale, offers invited. 
Industrial Building 829.5 so. m. + 
concreted yard 925 sq. m. — ij mile 
Heatnrow Airport — Let to substantial 
Public Co.. — -F.R.I. Lease 20lh June. 
10B0. term 35 vears— current rental 
£3.125 o.a. Estimated current rack 
rental value £14.000 p.a.X. 

EGHAM TOWN CENTRE. SURREY — 
Redevelopment’ refurbish merit — sub- 
stantial vacant premises — Heathrow 5 
miles — Lon flen -Waterloo 25 minutes. 
Prominent corner site on town centre 
ring road — Shop unit * A 1 Frontage 
24 Ft.. 325 sq. ft. vacant — Shop umt 
'B' 16 ft. frontage 326 sq. Ft. 

vacant — €00 sq. ft. living accomm. 
1.000 sq. ft. 1 st floor offices (600 
sq. Ft. vaunt'. Plot rrantage 51 ft. — 
Depth 170 ft- FDR SALE. Contact: 


GALE & POWER 

('Chartered Surveyors!. 

13Z High Street, 
Staines, Middx. 
Tel: Staines 59100. 


FACTORIES AND 
WAREHOUSES 


NEAR 


SOUTHAMPTON 


108,000 sq.ft. 

(Adj. Eastleigh Station) 

FACTORY/ 

WAREHOUSE 

(fully fitted 1 

WITH 4 ACRES 
PARKING/OPEN 
STORAGE 


Lease for sale at 
only 62p per sq. ft. 


TAYLOR ROSE 

27 Albemarle Street, 
London W1X 3FA. 
01-4.92 1607. 


SCUNTHORPE 

On A18 

40,000 sq* ft. 

Superb 

FACTORY/ 

WAREHOUSE 

on 2 i -acre plot 
if Immediate possession 
if 25 ft. to eaves 

ir Additional land 
available if required 


TAYLOR ROSE 

27 Albemarle Street, 
London W1X 3FA. 
01492 1607. 


BETWEEN WOKING 
AND STAINES 


FACTORY/ 

WAREHOUSE 


2 UNITS REMAINING 
SQ. 5.300—12.700 FT. 
Good Communications 
Excellent Loading and 
Parking Facilities 
Joint Sole Agents: 


ACJrrost&CO 


Cornier: ia! Dept., 3 High Street. 
Windsor. Tel: Windsor 54551 


MELLERSH 


43, St. James's Place, London 5W1, 
Tail 01-193 6141 


Geltic Sea Oil 
Exploration Area 


VALUABLE FREEHOLD 
INDUSTRIAL PREMISES 
FOR SALE 

extending to some 3i acres at 
PEMBROKE DOCKYARD 
PEMBROKE DOCK 
DYFED SOUTH WALES 
Total net. floor areas of 
buildings 8,150 Sq. Ft. 

For further particulars apply to Box 
T.4Q88, Financial Times. 10. Cannon 
Street. £C4P 46 Y. 


SHC lPa AND 

OFFICES 


COMPLETE 
OFFICE BUILDING 
WARDOUR STREET, W1 
TOTAL AREA 
2,014 SQ. FT. 


CENTRAL HEATING 
FULLY CARPETED 
REDECORATED 


LEASE— 20 YEARS 
RENT— £15.000 P.A. 
NO PREMIUM 
Apply: 


WALLAKFR 


282 Kensington High Street, 
London WT4 8NZ. 01-602 2333. 


APPOINTMENTS 


Advance Laundries 
executive 


posts 


New Oxford St,WCLl 


Entire Showroom, 
Office Building 
TO LET 

5,750 sq.ft. 

40’ 6” Ground floor 
frontage. New lease 
Apply 5- 

Keith Card ale. Groves & Co. 
43 North Audlev Street, 
London W1Y 2 AQ 01-6296604 


Westgate Street 
Gloucester 

8,100 SQ. FT. 

Occupation, July. 1975 

clive lewis 
s partners 


16 Stratton Street, London, 
WIX 5FD. Tel: 01-499 1001 


MODERN OFFICES 

£1.50 Per Sq. Ft. 

(VIRTUE OF SUB-LET) 

CENTRAL HARROW 
1,700 SQ. FT. 


Loom, fixture ind fittings for sale 

BECKETT SON & COMPANY 
46, -Station Road, 

North Harrow, Middx. 

Tel: 01-427 6111/6325 



Clerfaenvdl Greece XLC.1 


Freehold Workroom, 
Showroom, or 
Office Building 
FOR- SALE 

Approx. 3,500sq.ftfr 

with vacant possession 


Keith Cards le, Groves & Co. 

43 North AudJey Street, 
London W1Y2AQ 01-829 6«M 


SURPLUS/ ACCOMMODATION 

Old established firm of Surveyors and 
Estate Agents with Prestige Offices in 
Mayfair, have a surplus furnished seif- 
cofsttmed office suite of 300 sq. ft. 
available in their burMing, with 4 
desks. Would be interested in an 
arrangement with say a small firm of 
structural surveyors with existing con- 
nections. We can generate business. 
This could lead to a firm association. 
Write Box T.4096, Financial Timex, 
10. Cannon Street. EC4P 4BY. 


ONLY £5 SQ. FT. 
3,500/17,000 SQ. FT. 

PRESTIGE OFFICES 
NR. KINGSTON 


Hampton & Sons 


PICCADILLY 


OFFICES 

1 or 2.D0Q sq. It. 

10 rooms; reception area 
Lift. C.H. 

TO LET 

CARTER JONAS 
39 Jermyn St- 01-439 4S9- 


1,200 Sq. Ft 

W.l. 


Exeppdcmai opportunity to ac qu i re 
attractive Central London offices at 
less than £5 per square foot- Ring 
387 64X3 for appointment. 


FREEHOLD SHOWROOM 
NORTH LONDON 


Main road Bite. Two Soon. Bite area 
13. MO so. ft. Ai pn-sent retail car 
showroom and workshop but suitable 
for many other types of business. 
Ptvfcr to sell but would let. 


Write Eos T.4096. Financial Times. 
10. Cannon Street. BC4P 4BY. 


^riallCity Offices 

lol.ci 

Chestertons 

W D1-606;3O>5:; 


NEW 2.000 SQ. FT. 
FACTORY/WAREHOUSE 
UNITS 

to let on lease ac £2.000 pc*- annum 
exclusive. Occupsoon end of May. 
For details — 

DON WILLIS * ASSOCIATES. 

29 Regent Street. Rugby 73117 


south NORFOLK. Good access to ccastal 
ports. Modem COLO STORE to let. 
rennH £4 DO per month exclusive. FuH 
deteMs iiwi Tii os. Wm. Cue a son. 
Chartered Surveyor*. DIM. Norfolk 
Tel. 2291.ll. 


I.*— . .. . -.-.uj. H - 1 far. . Miuiu. 

Prestig? offices almost opposite station. 
C.H., double glazed, parking, £B 400 
P.a. ejcc. Hoh qualify. F. and F. 
£.3.000. FERRARI D£WE 4 CO.. 
01-J27 <1288. 

20B KENTON ROAD. KENTON. 1.000 
square Feet or [recfiqld premises In 
multiple position. Shoo and 01'icc use 
on two Doors. Offers invited or might 
let. Wilson and Whelan. 01-204 7281. 
ST. JAME5-S- LONDON, 5.W.I. A selection 
o» office suites available wrth immediate 
possession. Areas From 210-2.500 SO ft. 
Full details From Modaesli 6. Harding. 
Chartered Surveyors. 43 St. James's 
Place. London. S.W.1. Td: 01-493 Bl«1. 
3-250 SQ. FT. Hillingdon. Mlddv- Brand 
New Prestige Office Block. Splendid 
Location. C.H. Car parking. Long 
Lease at £18 000 PUt. £xc_ to com- 
mence. FERRARI OEWE & CO.. 01-427 
-128B. 

NORTHAMPTON. Large nrooorvv with 
car parting Facility suitable conversion 
ts group Offices W J. TOLLEY & 
WILL. Cfiar*.c-red Surveyor's. |B King 
, Street. Bristol BSd 4EF. 
cmr instant tarnished offices serviced 
From £55 p.w. 01-434 VW7, 


WANTED 


LEICESTER. New single s t o rey 

houses. 10-35.000 sq. tt. Rents from 
7SP P.s.f. HOAR. LOVE A CO., ROM- 
FORD. 44810. 


FREEHOLD Offices required tar Clients 
own occupation In London. W.l, Vacant 

or part vacant considered. Details to 
GOLDENBERG & CO- 20S Regent «, 
W.l. W -734 S342. 


Mr. A. P. M. Dear, who has been HON 07 PUBLIC HEALTH 
a full-time executive director of ENGINEERS for 1975-76. 
ADVANCE LAUNDRIES since * 

1968, has been appointed deputy w _ ' ' • 

managing director of the com- “**■■ . “cltae has become 
pany and has also been appointed managing di rector a nd vice chair- 
deputy managing director of SCOTTISH MEAT PRO- 

Advance Linen Services. DUCER5. 

* * . 

~ M B . . Sir Frederick Catherwood has 

Mr. David McEwen has been b een appointed chairman of 

appointed a director of HIGH- WITTENBORG AUTOMAT. a 

LAND INVESTMENT COMPANY member company of" Witten bors- 
and Highland Investment Com- Automat Fa bilker . A/S, Odense, 
pany (Worth). Denmark- He succeeds Mr. Paul 

* Witten bo rg, who continues as a 

Air Marshal Sir Charles Pringle, c ^ rector ' • 

Controller of Engineering and * 

Supply (RAF) since ■ November Mr. Brian . Street has been 
1973, has been elected president elected deputir managing director 
of the ROYAL AERONAUTICAL of AIR PRODUCTS, 

SOCIETY for 1975-76. He is the * ' 

first serving officer to be so wr e v ».««, ha* hwn 

elected anti takes over hi s new e i ec ted president of the FEDERA- 
respo risibility on May 15, succeed- noN OF MASTER BUILDERS. 

. * 


mg Mr. Barry LaighL 

* Mr. Percy Shephard has retired 
Mr. M. G. Ballard has been from the Board of BSR after 43 

appointed managing director of years with the 'Company. 

MILLER CONSTRUCTION NOR- * 

™® RN - » subsidiary of James Mr. R. D. D. Orr has become a 
Miller and Partners. partner in VIVIAN GRAY AND 

* CO., stockbrokers. . Mr. C W. 

Mr T A 1 c relinquish- Hickman is retiring from the 

A. westcott is relinquisn part nershjp to-morrow and Mr. 

mg his directorships of the £ » S K Anderson is few 

tSSSSx~SBS‘SS!~^ FLOSSES 

16 tp return to underwriting, and gf"-.' '2 r ‘ > 

Si^hi S 


the AVIATION AND GENERAL 
INSURANCE COMPANY. 

* 


Mr. J. E. Owen Is to resign as a 

for C r!Sd tOP J er 

ssssrs dflsus sJasf s 

are Mr. j. F. C Dugdale. chair- app °“ tjnc . 1 ? t as managing direc 
man; Mr. C J. Moran and Mr. * or a bl i t n ^ 2° 4l e Bo ^ r ? 

R. E. Osborn, joint managing-. J ■non-executive ; director with 

Mr. D. J. P. Bryans; Mr. dT E. for D1 ® r_ 

Harman and Mr. J. Red grove. n f ^ ^ ro J' rne ^ as 

been appointed deputy chairman 

* .and Mr. D. H_ Baker has been 
Mr. A. S. Robertson, chief made general manager. 

executive of the Northumbrian 4 - 

Water Authority, has been elected ,, „ „ „ . „ . . 

to the Northern Advisory Board J V iJJ:,2 I ^ , p Cp , llty J c S a, ?? an 
of the BRITISH INSTITUTE OF ° f the bouth of England Building 
MANAGEMENT society, has been appointed pres i- 

dent of the BUILDING SOCIETIES 

* INSTITUTE for 1975-76. Mr. E. W. 
Hr. Robert R. Thom has been Argent and Mr. S. H. Burton have 

appointed a director of A. C been appointed deupty presidents. 

Com- Mr- K- Barnes has become chair- 
A fTT.t man of the finance committee. 

★ 


ISRAEL" WOODHOUSE 
PANY, a subsidiary of 
International 

* 

Mr. Graham 


Bridgen, 


Mr. B. Anthony Watson has 

until been appointed managing director 

recently deputy director i ad minis- of E. F. HUTTON AND COMPANY 
(ration) of Barnsley Area, is. to tLONDON). ’ Mr. Mari: C uime - 
be director-general of audit of the Seymour has been elected a 
NATIONAL COAL BOARD. director and Mr. James E. 

wl Sweeney has been made secretary. 

„ . _ , . , Mr. J. L. d’E Darby and Mr. A. K. 

bit. James Lang has been no rm - Guthrie have resigned from the 
nated president of the INSTITU- Board. •. 


HOME CONTRACTS 


Balfour Beatty wins 
£3m. Tyne road work 


Income limit 
‘would hit 
solicitors’ 
standards’ 


By Peter Foster 
A WARNING THAT standards 
of legal service would be 
lowered H statutory Umfts 
were put on solicitors’ per- 
sonal incomes is given by the 
Law Society in Its memoran- 
dum to the Royal Commission 
on the Distribution of Income 
and Wealth. 

The memorandum says that 
to add limitations on overall 
personal income to the - exist- 
ing statutory controls at “ the 
point of charge would be 
“quite unnecessary and would 
represent the second arm of 
an economic nutcracker with 
the profession cast in the role 
of the nut.” 

“It is upon the legal pro- 
fession in the last analysis that 
the citizen must depend, for 
protection against private and 
public injustice,” the memoran- 
dum adds. 

“Any proposals to redistri- 
bute wealth . by • Imposing 
limitations on permitted over- 
all earnings would, if applied 
to the legal profession, lead in 
the long term to a lowering of 
the standards of legal service 
available to the Community 
because- of the. removal of ]&«-. 
economic Incentives ‘ to main- 
tenance and ' the Improvement 
.of these standards.” 

The memorandum criticises 
the absence of a definition of 
“fairness” in the commission’s 
terms of reference and casts 
doubts on its ability to analyse 
all the complex factors in the 
distribution of income and 
wealth. 


BANK RETURN 

, Wednesday 

- ' ■] *Sk 7 

ind. (+) on 

for week 

B/kNKINC 

LIABILITIES 

Ospiui 

Public Depostts... 
.-jpecinl Ueppdil«. 

Bankers 

Keaere8H 4 Other 

DKPARTMKNT 
' £ | £ 

' Mj&.OOO- — 

SUZ6.963.+ 166.743 

94a.D10.000 — 

296^88,002 — 126.710,682 

i 

383.867,392-+ 326,102 

ASSETS 

lion. Se>mridea.. 
Advance 4 Other 

A/es 

Premises, Equlp't 
ft other Sees .... 

1,666.647.367,-126,219^737 

1. 170,032, SSsi — 89,466,000 
294.167.688j- 63.768.972 
169.895.663;+ 1.892,569 


179.672 

- ' 7,139 


L665.S47.567 

—126^19,737 


i 




£ 1 


(n Circulation.. 

Tn amk'eDepiJ 

ASs'KTS 
twirl. DebM. 


&.&75,00>.000;+ 2S.OOO.IXIO 

41.283.656} 4 . 6.110,006 


11,016.100' - 


Other Oort. Sws W.PM.034.76W 33.516.S79 


Other Securif lea.. 664.900 J39I— 7.316.579 


js.e76.000.000i- 36.000.00a 



Britain 


a year 


BY RAY 0IFI9 

BRTTAIPif IS saving some' £lb'ii. 3 per 'cent- in ,I96al‘ , *Becaiise, of 
a year on its balance of payments the- efficiency^- of.: Jgas, lt; yras: 
by substituting. ■ natural- gas reasoiiable. -lii fQrecakt ’that.gaa 
resources for imported ail . .would be •mmfdihg"almost .-35 
At the same time British Gas per cent, of .useful ient uutput 
expects to save more than £50m. by the eariS- ISSfia..;' . 

-*——*■ sir.- . Livenrian ^« 


through its new method of rais- . 

ing capital devdopment. of .Nmrth Seal oil 

These were , two of the points to and gas was the' most dramatic. 


emerge ai tiie annual meeting of instance of .-drive for 


tiie 'Institution of -Gas Engineers energy self-sufEtiency- : r . 
in Loudon yesterday. .. was' no doubting the potentiaL 

Details of energy- savings was On ' the otiier -ftteT- 

given by Mr. John Liverman, industries would rioO tid fl easy 
deputy secretary at the Depart*. to meet the obJwwei^Wxough, 
menr.rif Energy, who painted, out - the Govnri^nLbtf 
'that inatmui gas made up 'SKpet be done. 
cenL of all gas used is Britain. In Referring to_British; Gas 
the past' five years alone, supplies rowings, Mr. / Jack Sinith, 7 -the. 
to industry had. Increased. '.from -Corporation’s finance member,; 
under -lbn therms, to ovej~5bn. said that new 'ways, of .saving 
therms a year. . money had sav^d : '£25nn over- - tiie 

This expansion, he said, hatf'past five years. .These:^ayings 
depended on important technical would increase - to 1 . £50nL i -'andJ 
successes. The construction of there was eyfix^ ^greater potential^ 
tertninals and compressor Under tlie ' old system,'-- -he: 
stations, together - with ; the explained, -the G ayj - Co r po ration 
“vast" onshore' transmission took lorig^tea^ Govwiament;ldans : 
system represented ' a' tech- , as needed , backed Up by a^mriaD' 
nological achievement. " ...'•".overdraft : .'v 

: By the' early 1980s natural gas ■ ' Now funds were : borrowed; 
supplies from the North Sea were from the National 3 Loans Fund 
expected to supply one-fifth of fbr 10 years; from - foreign 
Britain's primary - energy ^ con-. -sources; pnd fro m, th e domestic 
Siumption, compared with sooto-- markets on a short-term basis iip_ 
16 per cent at present and only tq a liimt of £l40m. 


Pixofi, 2 Ml -f ■ 

^ CRISIS ‘ faced students lirtof . „ . 
nnivei^ty residences 

autpmn c unless the main ratei^. ^ 
grant ls_ raised by 40 per. eenLVfi - ' . 
£§45; said ; Mr- John ' Randgf > ; \ 
[jetirfeg president of the Natiaraa - 
TJuion of Students; in Lauda 
yesterday.-- 

Government Is dneijs 
anfljgance . an. increase 'In. 'fg, 
grant .but. this 'is -expected ' 

•of oaIy 23 per cent, from £6053 
iab0^ti£75a Vj ..., ; 

, .Jtr.’. jiaridill added tiat^ 
'•Survey of- nine' typical univ«§ " 
ties'/.oiitside London stsg^gtg 
that'" in. "the'- 'autumn te^ 
st u dents 1 nr' residence woqldfi - 
charged for .board and lodggi 
at ad* annual rate of around £45 
M The" gram would have tirt- 
raised' to J £875 per rear 'j*, 
students ■■ to- be able to a 
tlrisj^^he tedared.^ 

r While -the indicated resident ' ' 
£aige& nrigfit .well be a taf“- 
hieb;'.' students’, needs’ deman*- 
that.. the i.N!US' claim . be.me^ v 
fnlL-.Ari incr6ase ; 'to-ouly — 
would’ be *~ 


l hr' 

i-- 


HK.KS 


Big London sale 
Rothschild wines 



BY EDMUND PENN4N G-R O WSEU. 


HOMEWORK BY business _ 
tgers can lead, to poor pmfonnai 
Ind. health, warns the I ® 


naturally stem from mare recent . __ . . 

irintaops wen t f °r no “»>re than-f88 ana 

„ - ' , , . . £54 a dozen respectively.'. 

X As it seems unlikely that the 

5Sp -‘'JS’pJSt-ft SSStSfoStfc 

^ISo^en^th?^ S S°£ 

record ex-Chateau opening price 3eeQ whether private buyers, 
exceeded £10 a bottle. ... ,. . ; - siDgly w & syndicates, willpidc 

However such celebrated up'* lots' generally ranging from 

vintages as ’45, ’49, ’53 and ’61 are S to 10 dozen bottles. 

more slenderly represented with H.owever, Christies are opti- 


Homework caa 
damage heal#f 
says BIM 


HARD TIME S in "Bordeaux and only a few cases apiece of the hristic'lliat ttkUjWti; all-t 
cash-flow problems- in Panlllac famous ’45^ tbon^ - £400j0 

have evidently combined to make offering 50 dozen bottles; of the an aver age of about £55 a «tte 

the rival Rothschilds of Lafite '6L, while Moirton-Rothschild is wt ■' -• 

and Mouton-Rothschiid join selling only five dozen, plus 
together in a sale by Christies -larger- sizes- in '.each, case.,- 
of massive quantitiesra# wuiea The large ; amounts,' from - the 
from their own cellars.' Chateaux' reserve - stbeks rattier! 

The sale will take place, like than from their private cellars, 
last July’s mammoth Bass- show the 1 weight of ^ wcie lying 
Charrington sale, in .Qilaglino’s unsold “in the 'cellars "of 'these 
ballroom, St. James’s, S.W.1, on growths which were the most 
June 6. sought-after and among the mast 

In what the auctioneers regard .popular, speculation yrines in the 
as their most important wine sale 

of the season, 6,000 cases of 20 JS^« l SL.??5S2 t Jr* «E7"nZ 
vintages from 1945 to 1971 of hogsheads *!ppe , of its 70 

these adjoining first-growth WL “f' . . . 

Medocs will be offered in lots Although reserve pnees have 
that range from S-bottle Im- been fixed low enough to- 
peri ales and Jeroboams down to courage sales, prices have fallen 
bottles and halves. Larger quan- smee the Bass^harringtonsaJe 
tities, generally carefuUy equal- ^en large lote-of snrii wine^to 
between fte two prepeniee, * «£j* 


Institute of -Management: 

“Taking home work /a 
overcome a particular bottlcne- 
but merely helps tn solve: hoi 

diate short-term probleras^jt V . . 
an, Insitute publication alm«i “ 
assisting . managers Of - jamal . 
organisations. .. . - *• 

‘- Homework . and - lorig^r^rt = ; 
offer no long-term splnfi«v 
adds. “If you .’ copef^jtei'jSc^ 
job - in this wa^ sonuimtig; 
cermtaly- wrong," sayfe^l 
guidelines. • . ■■ v ? ' a 

“It is' also likely t&at fcmv 
not. performing as well as^M] 
and that, the strain is affeqlw 
reur. health." . ' . ■ -• '• 

The BIM recognises one ‘ - 
do' nothing to make;, the 
longer ana that the manages, 
the smaller organisation does : 
have, -the luxury " of bad, . 
qtaff - and specialists. 

- Nevertheless, it shggests j- 
of delegating work to enable 
to get down to his ' mosfr 
portant tasks. ..... 


*v 


«. >. 
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B ^FOUR BEATTY AND GO., Steel Corporation to supply an 
part of the BICC group, has been analytical system for a new con- 
a £3m. contract by Tyne trol laboratory at its Ravenscraig 
Wear County Council, for c°n- plant near Motherwell BSC 
the A695 improve- plans to increase the plant’s steel- 
ment-— Blaydon, Tyne and Wear, making capacity from L5m. 
^ works mvolve the construe- tonnes to 3-2m. tonnes, and the 
Ji°°. _ abo ut a , m ^ e duaI laboratory will produce high 
carriageway, of which 400 yards speed analyses at various stages 
will be a viaduct spanning two of production, 
roads and railway line. Included * 

order iS _2 ■>“«» Indus- HONEYWELL INFORMATION 
tVi S SYSTEMS has won an order from 
side nTfhe ^ew^iai° rHnor each Glasgow Corporation cleansing 
ALEXANDm BAN department for a 61/60 computer 

E5“cMr sswassta as jw 


in 

Polmadie 


*3 -Ml 


wwks, to give a direct link ivith 


f^ib^j 0 "^ L 07 ^rS>? coS 

Lhanbryde. J. T. L. Parkinson, &<>] purposes. Other plants at 


another member of the group is X u uuier pianis at 

to carry out the electrical work. Queenslie, wifi fn 1 due a course a flso 


t £jr& s « ys * unked to the «~’ 

Alexandra Dock has been put in * 

hand by the British Transport KEELAVTTE HYDRAULICS 
Docks Board, which has awarded Coventry, has been awarded 
contracts worth more than contract worth £50,000 for 
£200,000 to GEO. W1MPEY & CO., new offshore structure test 
the main contractors, WARD facility at the National Engineer 
BROTHERS for steelwork and ing Laboratory. East Kilbride 
cladding, and WESTS PILING The equipment will be used for 
AND CONSTRUCTION CO. for fatigue test programmes on 
piling. Work has already started idealised tubular welded joints 
and it is expected -that the shed representative of those found in 
will be operational by September, steel offshore platforms. In addi 
* turn to the servo actuators. Keela 

PYE UNICAM, Cambridge, has rite is supplying the electronic 
received an order worth more control system, including function 
than £250,000 from the British generation and servo control. 


Our thanks to 
Sir Alec Rose for 

giving us 6 years 
of his life. 



Round-the-world yachtsman, 

Sir Alec Rose, has been made 
an honorary life governor of . .. _ 

the RNLI. The h ighest awa rd a voluntary worker can receive 
It was in 1969 that he helped launch Shoreline, our 
national membership scheme, which now has over 23,000 
members. A worthy tribute both to Sir Alec and to the 
lifeboatnien w'ho give so much. 

Won’t you join us in honouring Sir Alec by joining 
Shoreline. For as little as £1- 50 a year, you can give us the 
help we so urgently need on a regular basis. 

Help that helps to save lives. 


r Ta The Drrcaar. RNLI, West Quay BiL, Poole, Dorset BKiSiHZ. T 
| Name | 

| . Address | 

1 I 


I I wish to hdp the RNLT in the following way: 

« I enclose subteri ptioti 10 join Shoreline 

as an As-ocialc Member £L5D ’ □ 

I OHshorc. Member £5.00 □ 

“ Member & Governor nttOO O 

I I enclose my donation of £ 


| Please send me details of how lean 
hdp with a Legacy or covenant □ 


I 


j^JT4 Eririreiy supported fcy TOtunuuy coninb aeons, j 



Entirely supported by vriun larv con inb aeons. 


All of these bonds having been sold, this announcement appears as a matter of record cmfy- v-j 





du 


banque franpaise 
commerce exterieur 
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V. S. S 50 , 000,000 

9% 1975-1982 Bonds 
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unconditionally guaranteed 
by 

THE FRENCH REPUBLIC 
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CREDIT LYONNAIS 

BANQUE NATIONALE DE PARIS 

BANQUE DE PARIS ET DES PAYSrBAS 
SOOElE G^N^RALE 

BANQUE DE BRUXELLES SJL • ' . > ■ : ' 

CREDIT SUISSE WHITE WELD LIMITED .: . 

DEUTSCHE BANK AKTIENGESELLSCHAFT 1 
SOCJETE GEnERALE DE BANQUE SAi' - 

UNION DE BANQUES ARABES ET ESANCAISES 
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ALAHM BANK OF KUWAIT (FLS.C.1 ALCEMENE BANK NEDERLAND N.V. AJL. AMES * CO. LIMITED 

A . MSTERDAJM- ROTTERDAM BANK N.V. ARNHOLD AND S. BLKfCRROEDER, INC JULIUS BAER INTERNATIONAL LIMITED 

BANCA COMMERCIALE ITALIAN' A ;■ BANCA NAZION'ALE DR LAVORO mivmprr CTinp M ESP ANA 

BANCO DIROMA BANK OF AMERICA INTERN ATION.AL LIMITED BANKERS TRUST INTERNATIONAL 'lKMXTSD 

BANK CUTZMILLER. KURZ. BUNCENER lOVERSEASl LIMITED BANK LEU INTERNATIONAL LIMITED 

BANK MEES EN HOPE N.V. BANQUE ARABE ET INTERNATIONALE DTNVEST1SSEMENT OAAJXI BANQUE OU BBVELDX SA 
BANQUE DE COMMERCE S-A. BANQUE COMMERCIALS' &A. B-WQtJEroTOPEENy^MTO™ 

BANOCE FRANCA ISE DE DEPOTS ET DE 1TCRES * B.F.D j. » 

BANQUE FEANCO-ARABE D TNI XSTIS SEME NTS INTERN ATI ON AUX - ' , ' ■ , ; , . ■ • • 

FRAB - BANK LYIERNATIONAL BANQUE GENERALS DU LUXEMBOCRC 8A. 

BANQUE GENERALE DU PHEN1X BANQUE OE L'INDOCHINB BANQUE CfTERPiATlOMAtE A LUXEMBOURG- BaI 

BANQUE LAMBERT S.CA BANOUE LOUIS^REYFUS BAXSQL^ D T^liS 

BANQUE DE PARIS ET DES PAYS-BAS POUR VE CRAND-DUCHB DE LUXra^BOURC^ - . bxaxjxm 

BANQUE POPULAIRE SUISSE lUNDERWRfIKRSj SLA- BANQUE ROTHSCHILD BANQUE DE SUEZ ET DE I.UNION 1m utnm ... 
BiVNQUE DE L’UNION EUROPEENNE . BANQUE WORMS BARING B ROTH^ * Cofu^nOT V 

B. ALBERT DE BARY ft CO. N.V. BAYERlSCHK HVPOTHBCEN-OND WECBSEL-bANK BAYSRISCHE TEREINSANE - 

BERLINER HANDELS-CESELUSCHAFT - FRANKFURTER BANK BLYTH EASTMAN DILLON St CO. INTERNATTONALTUlittlnED' ’ v 

BROWN HARRJMAN A INTERNATIONAL BANKS LIMITED , CAJS5E CENTRALS DES BANQUES rOKfeADOaS " ^ ” 

CAL1SE DES DEPOTS ET CONSIGNATIONS CAUSE DKFARGNE DK LYTAT LUXEMBOURG !^-.V CmSl! 

CHRISTIANIA BANK OG KRJBDITKASSE CnTCORF, INTERNATIONAL BANK LIMITED COMMERZBANK AKTTENG EBEI ISC HA IT '->J ■ ^ u. 
COMPAGNIA FENANZCARIA INTERMOB ILIARE SaA. MILANO. CONTINENTAL BANK SJL. CRED ITAISSrALT-BAiNKVKREIN 

CREDIT CHIMIQUE CREDIT COMMERCIAL DE FRANCE CREDIT GENERAL SOCIETE ANONYME DE BANQUE 

CRKDIT INDUSTKIEL D'ALSACE ET DE LORRAINE ■ CREDIT XNDUffnHEL TOffitmOAL r - & 

CRLDrr DU NO.RD ET UNION PARIS IENNE - UNION BANCAIRE CREDtTO TTALIANO DAIWA EtSSntNY *? 

DEIN O.ANSKE LANDS! ANDSBANK > DEUTSCHE GlROZENTRALE - DEUTSCHE VMMoSiK A _ ^ -V 

DtWAAY A ASSOC IKS INTERNATIONAL S.G& ■ - . DILLON. READ OVERSEAS CORPORATION - - 'll 

EFTECTKNBANK - WARBURG AXTTENGESELLSCHAFT ' - gUHOCAPTAI. V A- V - ^ 

EUROPEAN BANKING COMPANY' LIMITED - FINACQR '* ^ 
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DKLSDNER bank AKTIENGESELLSCHAFT 

EUROPARTNERS SECURITIES CORPORATION 
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FIRST BOSTON^»R«PR LIMJTCD ^ GntOZENTRAlX UND BANK DER OESratRJSlOflSQlEN SPAKKASSEN AKTttNCESELtJSCHAFT " V". 5. V i 


HALSEY STUART At, CO. INCORPORATED 


HAMBROS .RANK LIMITED-'. 
HILL SAMUHr A CO. LUVOTEO 






GOLDMAN SACHS INTERNATIONAL CORP. 

HFS5ISC HE LANDESBANK GIROZENTRALE 

INDUST1UKBANK VON JAPAN fDEUTSCHI^ND) AKT1ENCESELLSCXUFT 1NTERUNION-BANQUB . BVFTRA INVESTMENT CO. SMr " 

IFT1TUTO BANCARIO SAN PAOLO D1 TORINO KANSALJ-ISOSAKE-PANKKI KIDDER. PEABODY INn^T OSAL - - C - 

KJOBENHAVNS HANDELSBANK KLEIN WORT, BENSON LIMITED ‘^v 

KREDIETBANK SJl. LUXEMBOURG EO ISE - ; “ ' - . KUHN, LOEB R:.CCL ■INTEBNATWNAt^'^'-'^t J ^ 

KUWAIT FOREIGN TRADING CONTRACTING * INVESTMENT CO. (S^JL) . KUWAIT INTERN^IONAL BVV^mENT^ &A^ X %■. • * L 

LA COMP ACME FINANCIER E LAZARD FRER8S ET CIE LAZARD FRERES-& CO. . LEHMAN BROTHERSXPTOOfiotMT^^H ^ 

LLOYDS BANK INTERNATIONAL LIMITED LOEB. RHOADES & CO. ' ' - Mlh%ACn)Km HANOVmUMntD' 

MERRILL LYNCH. PIERCE, FENNER Si SMITH SECURITIES UNDERWRITER LIMITED SAMUEL MONTAGU * CO UVOTSD^- 

MORGAN Sc CIE INTERNATIONAL SA. MOR GAN O tLHifKLL ft CO. LIMITED . NEDERLANDSCHE MTDDENSTANDSB ANK It?. - 
NEW JAPAN SECURITIES CO. LIMITED . i . - THE NKXO SECURITIES CO. -(EUROPE) LIMITED NOMURA EUROrEN-Y., - 

NORD DEUTSCHE LANDESRANK GIROZENTRALE • NOROLSKA FORENINGSB ANKEN AB ORION BANKIJimED- ' 

PETERVROECK. VAN CAMPENHOUr SECURITIES SA. FTERSON, HEL0R1NG' * WERSQN • 

POST-GOf KREDTTBANKEN, FKBANKEN - FRIVATBANKEN AKT1ESEL5KAB NJVL JeOTF ■ * SONS LIMITED 

SCHO EULER A CO. J. HENRY SCHRODER WAGC St CO. LIMITED .... tXANDNA «WRS< 

SMITH. BARNEY St CO. INCORPORATED. .. •• ' SOCIETE' GENERALS AUACffiNNE. DE BANQWfi-” 

SOCIETE PRI1EE DE GESTION FINANCIERS SOCIETE SEQ UANA1S E DE BANQUE 6QGEN-5WJSS INTEteNATlONAL CORPORATION . 

STRAUSS, TUftNBULL A CO. . SUMITOMO WHITE WELD LIMITED- ' 59£KSKL HAMDQiBANKES ^ 

SWISS BANK CORPORATION (QVPKE Aa LIMITED - v . TRBNKAtS' A. BURKHARPT 

UNION BANK OF SWITZERLAND fUNIJERWRITERSI LIMITED H Vmm n itaffi li-ffitoii t ■ t ewmai ' y- 

VERF.INS-UND WESTBANK AK7TENGE5ELLSCHAFT J. VONTOBEL & CO. AGp-WARBCRC Jt CO- LTD, 

WARBURG PARIBAS BECKER INC.. WESXDEUTSCHE LANDESBANK GIROZENTRALE WHI T E. WELD Sk CO- INCORPORATED- 
WILLIAMS, GLYN A Ca YAMAJCHI 1NXXRNATKKNAL. (EUROPE) XJMmED-'l " " " ” * 
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EY MARKET 
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j»a£-6etit^£rooi. UH-llfc. pec. cent 
-Day-to-day credit -was in some 
storage, and the MnfcMitfos.gave 
a smaj ataouat of assistance; hy 
njaiv buying-: Treasury. ; AwT ^JoeaJ 
f . -^tu2 autirorityjbLDs fro rathe Bteewwt 
tjie -foreign bouses (perhaps lea viug ar. certain 
ige market.' The-one^manth-sborage to be carrfe& oi^-by- tbe 
g certiflcate yield 92- banks.. ---. . . : .v : 

*. • * cent/ from - tbb pcOTious ;Banks bfid carried oyer a stsrpJus 
■.~t ivt per cent* the titroftoonth -from -Wednesday,- and tbeiS'Waa. a 

: ; L, ".y ?? ^ il'S P®“ cent^-from Hft-10 per; fall fe the note circulation, but 
1 .ti*?- ope-ywar. to.llH-Ui the., market faced a net" take-up' of 



Treasury bills,- revenue transfers 
to. the Exchequer were greater 
than Government disbursements, 
and tite authorities held maturing 
local authority and bank bills. 

■ Discount houses paid 8-Si per 
cent for secured cal] loans in tbe 
earlier port, and 7-74 par cent is 
the later. In the In ter- bank mar- 
ket, overnight loans ranged from 
about 7 per cent to 10 per cent. 

Rates in the table below are 
nominal in some cases. 




Of depeftta 


‘Cbtw44nk 

Xxiral 
ainhqtity 
• OqlMr .. 


Gooapa% 

-dflfJOtfZA 

Dlrooani 
' msrtet 
depodui 

Ttwwy 

MUffr 

'tUnV- 
Milo * 

Plaa trade 
.wiu* 

: mo v* 

-“ 7*r8£:- 

i-s&W 

1 ®» i*™* 

I- 

1 ll*axjg- 
! 11&-X1S+ 

J iSitUa. 

■’ .b-S; 

0Ja-8S* 

■ r 

afc..BV 

Xfr-toir 

XZOflZlt 

13V-131* 

Tl-91* 

‘ • 11,984 
IlH-lOlg 
12-111* 

r 

7»U-ltU4 

.10-10^ 

lOU-10% 

10if.ll 

tHi-nV 

J»l< : 10, 

■ 7-frig 

8frU 

85t-B 

9l4-98g 

948 

•- 

914-988 

S4«-9A 

9i* 

9»r»&4 

9+i-OH 

971-9H 

1048-10T a 

lovu 

103,-12 

103,-12 

103,-12 


others seven dm* Used. . » Lonz-tero local antbont? mongw- rate 
oerceaJ.; the 12l»)4t per cent. * Bosk bill rate in cable la 

_ . ... .... ... a ban* tails 16* per cent.: and four -in anti, trade bffis IDI-U per 

<.*•• C^'Uasronmate eejlma rate for oue-montP Treasury bills H-Biver cam.: rwo-tnomb RH*^ per cem.: tlm.tenn>oifl 
• , *; •; -ccni — Aporaxlmite scums rate foe ooc-mootb bank tUUsftt-M per cent., for. two-raontb 9-»u>-&i per cent.: ana thrre-znootii 
w- i < .*>*• *“*■ «m.. for tme-mmnU trade bins. JO-Ui per. emu fwnuaitt inn per cem.: amt three-mooth per cent. 

”*• J) • v- •••- * % * 



^ MCO Hot»*~Bajo Rate ' (DttbUabed bp the Vlaaoce" Bettses Assodationi. IN per cent.;, from Hay I. Clearing sank 
‘.'.Ratos for smaller mnos ar seven days' notice «* per cent. - OeaHns Saak Base Rate* for lend! os M per cent 
» BUU:. jivetace tendte rate or discount 9.4C79 per- own. 


ACTI VE STOCKS 


No. 


Denominat j .of-'. . Closing- . Change 
Stock aoo marks price (py on day 


1975 

high 


1975: 
low . 


New 1 


lO 25p 

.2 5p 

ere ■ •• 50p 

* -. ..Transport..: 25p 

' ' .: *r- :.... asp- 

". am .T.'“:VA 23p 


50p ' 20., 

£L ' » 
Nil/pd. 18 


15 

14 

14 


170 

248 

S3*' 

145': 

250. 

1274 


+ 7 

174 

62 

+' 7- 

255' - 

US 

- — 

70* 

V 46* 

+ -6 

, 148 : 

68 

.+ 7 

■ 272 ' 

91 

+ S4 

141 

' ««: 



fit-, ter " ' £1 

tlilCierrialfThinn 9Sr 


ap- 

25p 


14 

398. 

+12 


-13 


4 4 


It. 

428 . 

: .+18.. 

. 453 

.- * Jl -■ 

27S 

■+ -fl 

233 

U - 

112 . 

+ 2 

131 

9 

152 

- + j* " 

- 167 

- ■ 9 : 

160" 

+ * ' 

182 

»- ■ 

-12S. • 

+ 5' 

. . 150 


197 

" + 7 

199 


118 

384 

190 

lie - 

51 

so 

72 


■'niiai Ass. 

. 

, he above last #} active. stocks Is based on the number- o/ barpatns 


SO 


^ E|l|ded yesterday ia: the Official list mid under Rule. 163(1) (e). 
■' premium. 


si. 


REGIONAL MARKETS 


BELFAST 


Fkcibp; IS 

75-1..-.. 
- lbctlav.f ZO 


. . fffven 


Bvered^-.i..; — l -Uiet 
irBead^Oa 100 
iSardtoer.—.--; llld 


tGimlffSU'p ifilU 470 
‘jjEtrlm 9l‘gn /10p)! 7Jg 


[Kl<iea«-»kr..~..| 2B 


+ 2- 


..:-aardnw(L4. '57 t 
- Higsoo Br«nr'..'.'.| '■ -80 

..■Hett Joeept26pi 170 

..ir.o.si. atm.er no 

.^flcbolB Vintto^.* . 50 
— — , iifthiiGoJdsmtbj : 55 

--."fSH -EXCHANGE ' : 130 j PJIAa..v.'J 34. 

' "» 1 Peel Stills. I IT 

f ,1 
jsbeff. Bafrafamt- 155 
fShildb 8ptao....f 25 
W«lwrdHJ2*rt 


' '. *cefrttrt£l 

36 

■ :i fP.J.) .. 

115 

— - ttllctn - 

66 —2 

-BteProdt.' 

70 

mu. 

' :-n (SUdg«) 

39 , 

38 > 

V BKillers. 

63 !-2" 

.. . Wife Bd. 1 

4fr. 

■fi .. ^.r 

53*1 +l« 

tmm-. 

13 • 

•'»«. 4 

61 | 




ifeorwO-H-. 

ISind&U kRn.|.J 45 


MtmVUERR EXCHANGE: 


•l ■ 

f.Ubuty Itrv^OpV 12 H-l 

' Ash Snjhnlna.J. 40- J 


•LANDS • WESTERN 

■_wPn&aojJ ji 


'.Bredyjflj-I?' .52. 
iBr'vrtrEK.tttay 183 
'Ol-jvar Croft^-.t -40. : 

20 - 


iBU«lun>t-..\.~.r- SO-'. 
] Eng Km lav Pfcj 85 la 
J.Da..T0eforMd^,-.'93l« 
.jBn. J 

i-i;'-*’. •V'Y.AA '•! 


1-1 


, SCOTTISH EXCHANGE 

jBsrta*m~— ._r" •-• 17 
.-Crtiig A ’Hosefi' 

JDnnSoe CnnS_ 
UXnufeelceBL. 


i_..aiUis* UoHdjrf r 57' 



515 
' -180M 


300: 


5 

4 "33 • 


+.r 

+4- 


NEW -fflGHS 5 ’ AND 
“LOWS” FOR 1975 


The feiiowtng *ec urttle* 'number in 
Mriwn^M) Inwaa those aapted In ttM 
Mian- - Informatton sarvior vatardav 
attained new -’ttlphs” and -IowbV for 
1975. 


NEW HIGHS (77) 


ConC. IIKiMh 


AMERICANS <11 


CANADIANS lit 


BANKS IX) 
Coceonaoan Cr««tt FranM 

BUILDINGS |4> 
Benaeld and Laclev Jfi Hidpv 

Brown Jackson Roberts Adlang 


UJswr TV ‘A 


CINEMAS 111 


ELECTRICALS 14) 

EMI Perkin Elmer 4ec 

Do. B**pc Philips. Fin 4i.pt 

ENGINEERING <«> 
NeopMiid Tivlor PaHIOtr 

RNF W estland 

MsMd'l Stores BrA Suoar 

, INDUSTRIALS 1 21 
AO Intni. 

Allied lav. 
tin 

■even am 
Bensons intm 
Brain Ltslm 
Clarke 'Clemann 
Dover Coo. 

Elbar lods 
GRA Ter 

Gross Cash nmsm 


rnclRfon Hamoeru 
Le Bas CC ttward* 
Lonrfio 
Marti n-B lack 
frees rwra.i 
Presttpe Grp. 
SMOt Bra: 
Stlowooa (R.j 


U.K. Optical 
d Mafl 


Wood 


Phoenbc 


INSURANCE C2l 
StentaouM 
MOTORS 12* 
rent Trailer Pride and CUr, 

. PAPER AND PRINTING IT* 
Harrison and Son 

SHOCK m 

Shoe* Oliver < S.i 'A- 

T RUSTS (231 


ton ana L«r. no* 
-do *ne' Lomona 
dn ana Vantrn- 


-mericar Tat. 

Do. ■*• 

Ashdown .. _ 

at on. a i Secs. Did. Ldn. T 5 r Did 
Common Market Scot. Eurosea 
-ont. and I nd 
Cant. Uit'b, 

Crescent Japan 
■Dravton Prem. 
oT Jaaar 
Jardine Japan . - 
Ldn. and Gartmona 

Uthamer ' rtl 

Gome*. ft ’ 


Scot Ontario 
Sec Bn Auet» 
Wln:ertrotto«» 
Dateatv 
NMC Inn. 

Whhe Orommono 


UC I Ov. 
Blsftopspaio Plat. 
Tanoanylke ., ■ 


MINES (SI 


v or El Haiti 
Charter Cop to 


Sandemsd 


■NEW LOWS (2) 

BEERS. ETC. Ct> • 


Dower Ebb; 


-INDtimUALS m 


BASE LENDING 
RATES 


AF| Internal i (i nai 91% 

Allied Irish Banks Lid. 94% 
Anglo-Porluguese Bank 10 

Henry Ansbacher lOi^, 

Banco de Bilbao 9 1% 

Banco de Jerez 10 % 

Bank of Cyprus ;i0 ‘5, 

Basque du Rhone SA 10 % 

Barclays Bank 9j% 

Barnett, Christie Ltd...., ll % 
Sreznar Holdings Ltd. 104% 
Brit- Bank of Mid, East 94% 

* Brown Shipley ......... 104% 

Cayzer, Bowater Co. Ltd. 104% 
Cedar Holdings H % 

■ Charterhouse Japtoet ... 1Q4% 

■ C. E. Coates 

Consolidated Credits — 12 % 
Continental Trade Sk. ®4% 

Co-operative Bank * 94% 

Copleys Bank 111% 

Corinthian Securities... 94% 

Credit Lyonnais - 94% 

G. R. Dawes 10$% 

Duboff Brothers 114% 

Duncan Xawrie 103% 

English Trans coot 11*% 

First London Secs. ... 9*% 

■ Antony Gibbs 10 % 

- Goode Durrant Trust... 10 % 

Greyhound Guaranty... 94% 
Griodlays Bank 10 % 

■ Gninness Mahon 104% 

■ Hambros Bank 94% 

Hawtin & Partners -• 13 % 

■ Hill Samuel filO % 

C Hoare & Co • 9 ? °n 

Julian S. Hndge 104% 

Industrial Bank of Scot. 91% 

Jacobs. Kroll 114% 

Keyser Ultmann 104% 

Kinghursf Securities ... 12 % 

Lloyds Bank 94% 

London & European ... 114% 
London Mercantile ... 13 ! % 
Midland Bank 91% 

■ Samuel Montagu 9*% 

■ Morgan Grenfell 9!% 

Morris Wigram Ltd 114% 

National Westminster 91% 
Northern Comm. Trust 1 1 1 P' 
Norwich General Trust 10 % 

Portman Guaranty 11 % 

P S. Refson & Co 9'% 

R'lssminkter Accent'c® 9'<T 
Royal Truitt of Canada 10*% 
E S. Schwab 1H% 

Security Tru«r Co. LTd. T1 % 
Sfoeniey Trust 114% 

Standard & Chartered 9*% 
Sferline Credft 
Stewart Salmon & Co. 
Thameii Guaranty 
Trad* Develnoment Bk 
Twentieth Centura Bk 
Ignited Bank of Kuwait 
Wallace Brothers Bank th J % 
Whiteaway Laidlaw .. 10 % 
Williams and Olvn's .. 9 ? % 

Yorkshire Bank 94% 


12 
fp% 
12 % 
91% 
114% 

94% 


V Members of tlw Accwbw Ratn»s 
Ccmnsitrev 

- 7 -day rfrpaNts At*L. l-tnnnfh dapash 
«%. 

• 7-daj depasttK on sums or MO.OOO and 
under 8i s L. op in C3S.MS S!% and 
owr cs Mi* 

- Draocit Bus- Rate 9*%. 

Df-mand deposit 7»% 


CORAL INDEX 
Close 328-331 


INSURANCE BASE 
RATES 

t Atlantic Assurance ili% 

Cannon Assurance 10 % 


Address .shown under Insurance and 
TTwpero Rond table. . 


^USANCE, 


BONDS 


e 


i sr 

Ul 


"hey' Life ARsrmmw' CblUd; 

St PauTs Cbnrebyant 8.C.* .. 3<BJUU 
•S' Eq Mar 8-37.4 - 29.1; 

«** Unit Mar 6:21.4 22,7 

?r r *M«r6 -102.7 103. ll 

cr.UnltUaj«;97^ 103_» 

■enCah. Mav6:103.S 109:8 
llvetn 3Tnr6|SaJ2 , 51.9! 

*en OnltMay 6jS£.S 66-8 
re Unit May 6J 104^ 109 -Si 
o«y Pd, Unlti98.9 104.1] 
UnSee.Boii(U100JZ 105J1 . , 

imi.aiin Bcdll04.fi HO.ff -;...| 

my UTe Aasnrance* Co. U4. 

ild BnrUncton Su, W4-' " 

■fcMno. Pd, .'95.4 100.41 ; 

Accnm. -96.4 100.4)— 0.4: ' 

Ity 'Poad .... [1 17.4 123.4^3J[ — 

Aeeoni ‘lia3 — - 

Fund.. 196.2 A01.R ' - 

tccnot „.'96.9 I02JJT J . — i 

d-tbt. Fund 95.8 100,a-4M — 

Aocntn- '96.4 • 101.SJ— O.S . , 

a lav-’’Pund|110.2 116-Qi — 3.6i — 

AWuno -il 10.8 llAJ^e4 - 

««n«. Peoo.196.9 .100^1+0,1.- - 

A ymttl ,...(96-6 lOLTi^Oi • 7" 

?m. Fund .197.0 102 jj ; 

Mseum -97.8 102.0 - 

it Pen ««.6 lOli^^OJ 

Aocum- 97,2 102:S^0-2 — 

inv. Pom.:. ii4.ff jaasUa-r 
Aeoptn {115.4 IW.B-2.I1 - . 

V Life Assanoce Ltd,' 
tuba Bidss-. Bdstuw. .tan -zuir 
IM»ua«edBdri05.7 lll.|| - 

ide Assurance Coi. Ud. 

lc Bae. BiUingsbBni. ' -SKuni MSI 
.' cihe^c Lia.108^ U4Ji 
: «atoer Oap! 107.0 -112^} 
tm tPn U^l UC.0 - j :,...; 


• - r m . 

9.b(:.::J -- 


. trr., .x,r.v- . 

..CornWIl Insurance Co. tid.“' ' 
yieidL%+» cw®»ok:B r c4 r - .- -t- Mut-m 

yCapiwa Avr. 16. ,C .96 A - V 
•GdSpeelaJAprlK 37.5 
»MnGthBdAprlO(ll35 119 

Creseent-Elfe Asfr Cb. Ltd. 

Bntywte*: Su. Mdnlkf. Berta AUnMMns 

Cre. Kndlni-.PdJoB-O o2 2| ; - 

Crusader Insurance Co. Ltd. 
BawriH g SMbs.. Tnwnr PL. ECS- n.6K8ns 
Ur'ti Prop. MayS|5UJ> jB^zbi — 

Eagle Star huceJMMhiui Astfce. 

1. Threadneedte St, H.C2 81488 tin 
8^ei31idi, UidMl53.5 ,.>».8l+0-7r 7.61 

General Portfolio Life Ins. Co. Ltd. 
M BarpMrionun* XX. WaUiam X . W1W 
WPonfo 1ft* Kind rj- 10&46 

Growths Sec. Idle 4 h.9r. UA 

Unittd Bomb, w.il ■ M-T29 8MB 

•PJajdbte Fononel lOOJJp t r!‘ — 

Wl«udbonV 6eo»..| 54.94 1 — 

T I and tain lc STo* tJaiJ* HXJ.Oj 
•GAS Super Fund} 719.56 j 


-.3 


. . . ,, VwW , 

life Assor. Co. of Pennsylvania i Save t Prosper Group 
3WI Ms** Bond WIT wo ' W.W'dfr' U, 


View % 


Podaikn roApr. 

I Plana l*»JWAprL6il404 147_ 
PenPropFd Apr 161103.2 108. 
PenFxdint'Apr 1&J117J9 125.: 
Pen DapFdApr.lfiilOG.l III 


Guardian RJL 

Royal i ftrir a n ge. tt-CJ. 


NG8V.71B7 

•PropeityJJooiU.. 125J 131 J| ' - 

PBn.Saa>d.ll*i»49a6- 95 .r1.---1 

Ham bro : JLfftr jlusstiwee Uaiitwt 
7. OW Part Lade. London. w.L 40»rJ»i 
Fixed. ln*~ ,Fnnd_ ^1052 11 


87.0 


g> Fd- L T nMi ■ 
ays Life Ass. C®. LUL..- 

omiord Rd.. E'.T.r- • tf6S»_l2U 

yUntHia.,-' «‘80.2 . "64.67 *■ — ."-1 ' *“ ” 
: Cnrrenr unu - value Ma^. T. .. 

Corrected ttftuuie- . . ■ 

its Ltd. '--'i.;, '" l 

ajcburdt Su. B.C.2 EMM .«■: 
.1* B3 : 4 : . 

, H.-.i . I'^'da Life Assurance- Company 
v. - mes n soredt. S.V.T OLSffi «IB 

b Fa- May! 45.4 . 

at Fd.MA.v5,;. Jft6.6- ' tl ^ 

v'-en Assurance Ltd- 



; ' .‘Te" -96fr 

, ..t t - .- ■> Cmrent unit ,-nm. : M«y 7. 


iv*.v ** ^ Bona.VQsa - :«as, Vs 


Bond.T966. 1^^! . 

‘••i i:y .,ri^8l Lffe Assurance; ^ ; 

- vt »v .y/ tiigh RdrL&tedetjqw; ELU; -SBSBn: 
' ; Jw. Apr, M -.0-7973; . ; • ,..ji 1 — ; 

, r-^trhse. Japhot tie As» .C6. Ltdj 

^ _■ * -'. ’.PMoap-nm.r «t!i '. ,01348. MBS 


Hearts of Oak^Sceefit Society 
Eusnu Bnad,_ Looddfl, JS-WO,.- 0I-38T 5028 
Bran* W ,puaiJ,:.J29.0^ 30.81 " 1 - 

Hill S^paigirf tiie Ark. Ud- 

foi-X Twt- AddUdombe Kff,.Croi ns «& 
Hiu SomPxontjTiiVf 117.7 12$ .7] — 

»Da MnaA0nit.--106> 112J+O.B — ' 
Bo. Money Vdndf 101 18- 106.7] j 

IraperiaiLlfe Asd-Co. ofCaaads 
Unpertal Life Souscu GothHonJ 71290 

S PO-thFd.'"Ma5»-?47^ .i 5i;4f._:., - 
tfiHiSaMxytfeag -4$.0‘... - ' 
e Individual life Ins. Co. Ltd-. 

.fMlvWnal HjMU. 45 > 'Saoib 'St .^asibounie 

8K& 4UT ' ' SMtUoiirne ,?*ni 

•Hxeii ia t. arftfcijM'.iai.'i; i, - 

•Squpky I^ii9> 197.1 102 ,» — 

*prc'in«y trm»_ ioa.8 lOB.al .1 — 

•MoiiM Fund*.. JlOO J 108.2: „.... ~ 

eS-^BIR^ontMlpJllB^ ...... - 

&>*nn»aity~- ~—^ 8 .. 10 LSI - 

i-fWow-th-^T — - : p4 Jl- . 99J|| t ~r ' 

Ckjrttai ^-'.^.41003 10SJ[ 


,sjf 


-d-;eroos!er3tow. .E,C.4. 
t.-r o - 9EA 2!J. 


*jt Bond*.;: 26.4 . ■ — 

-. y* Bisnd*:i,(2Sn .26.41, i. ..i. — 


of Wsfminrtr; Assor.Soc. 

: ' :-’:’eid Bouse. 6 . tYhiie Boise Rd- 

>». jd COT UA. . ' . -'584 IW 

: *> -r: ; rim M««>i7D.0 : :-;73.B' - 


. J) L DIi _. . — 

v r \ x Cn».AprJ0iA4 ^ .~- 

v -£fr~ "sty of wstminstr. Afi*. Co-Ltd 
^ f* : V.aad Howe. ^fc wWto Bow' WL 
cro «a . . m au 

■ T» - 


... :« v. f . ^..nCnvXprSHO.4' ' 42A{ - 

fc ;‘ 1* , * bunkMurST- 5U -I :^-d 
is^ 1 * j 'r-itacorMarFf 1 •. 3S-1'- 1 .i— rr 


.-. » ' 'imLrDoeSJ llJAfl 1344. .. 

. j ••'.*!- ,, ' itoe Opt JM-llOSi IO74; 

— 137.4. 59.4. 

* J’ld'ManagedFtmit 

• - ' 4*'* n»4pr* • Hd.1 1 1 


s- i 


'.tioedApr.a^ -109.0 
"• perdal Union Group 


' lea's, 1 Uodendmt. E.CA 


' r tloAnAraUt- 3LS0 
.* * 1 ^' irouity CtsJ ' 12.80 


[-330. -- 


• ^ > '* ederation 'Ofe tP5»rance €#. 


1X0JU6 




•Hambit» Bqoitgr 

•Pn^wQr 

TUiiogaACkp— 

.-0^- 
•Poa. PWp-Acc „ 

•Pan. 2u- Caf t- 
•Pan. Hon. Anc... ..... .... 

Pen- P-j: 0«p». -.^062 112 
Fare P,L Anre..,.. 111.S 117 
PoreBJ. Gnp-.-p9J- 104. 
Pten. B.8. Acc.2,..Jl01.r 106, 
Harviesi- Assurance Group 

«id»urcit S£, M^dnope. KeaL 
•Ajuiaitiv Lnlu.-t 116.1 - 

' ‘"50 :48,80; ; 


14+0.1. - 






j2jOOIB6.' M .fi ■> y~*wm. p£.Q: 

ItHCRUl^Mal .lilSJ - 11 
■Foreign MMdlnt-JlOB'.B 112.< ..... 
— ’ 982 104^ 


Inv e stment Ajuraity Life.. Assar. 
v Owe ran Gonrc,- W.C x 4^93 MW 

'•lipn-firndtr' 85.4. 
vJjuvi] £rpp. nmai 3 t.*t 

•lion High XfeU] 642 


LACOP DbJ(b....:..778 817] .„...) - 

Lloyd’s Ufe Aasvrsnee Ltd. . 

12. Lcadcnhall St, BC3M OS «l4C9Sn< 
•MH.Gtiif'dMayfi 1.36409 • 
‘•OpMEq.FdApr II 962 W0.9I 
•OptAjPro^Aprll 102.4 107.3] 


UMW-WHU. <3t & RetentL Umoon B.CJ » IW 


rKMlOB.l 114.91 




104.7 llO.Si 
10O.B 106.Z 
117.0 124.fi 


94.8 +0.1- 
92.6 +0.2 


•B»l need iorJSU.iOtl.l 
V Equity Bo ado.,. [67 J9 

•••Propartj- FniiJl03.. 108.61 | 

•Deixwu Fund. 103.fi 108.B 1 

EquhryPensjon Fd! 102.S lU7.7] + i^i 


Pr-fiPenn-Pund 117 jS 1235. 
••Mini Bonds 19.8 20. B 


ILVtmpy Pen»FndiI21.S 127.7' 

“Prices on Stas 8- —Apr. id "Tdaj t 
! Wrefclv vahMnm » Prn* ntonrhl* 


London &mity Assurance' Lid. 
Vvnlan an RotvIjud Bomum Mill 
Mnnojted U>(> U(«(46.v a 1.0] — 

M. and C. Group. 

a Qun.Towet mu bcsr 6 bq. ai-iBe «wn 
•HquinyfldA U*y8.B9.2 96.0—0.9' - 

•FwnUyTB.JIiyBt 110^ -0J! 1 - 

VDrelgn^O Muy8 1 7 86.8 +3.4) - 

•D0I98JUB6 MAyl 110.7 — «.7f - 

•InwmBds Mny 8 6S-9 72.4 + 3.4) - 

*MAGMn«lM»3^B6Jl 10ai 

•Per^-iutlfeiUBj- 2133-3 127.7 .... - 

•Property Moya., 106.1 110.4+ 0 JS — 
•Cotrv Bond 34*y7 99.6 102.B [ ~ 

Magna Assnranee Company Ltd. 
is caeoimre So. uxbnost. Mdx. Uxo sobi 
ad* - 104A \ — 

iM Pd-1 " 117.4 } 1 - 


Muffs. Life fnsur. Co. ( UJU Ltd. 

Si GeoiBe's Way. Sbeveiuwe Svc 63101 
wMonolne LtD .Bdl27,7 48. 1( -. ,.| - 

Merchant investors Assurance 


726. Hl*b Street. Cierdon 
.•COot. Up. Fd....i : 108-1 


01-488 Bin 


•Money Harter B| 
•MerjBT. 


MAnFA 
• Uer. lav.PtyBd 
•Equity Bond..... 
•Prop. Fan...'..... 
•Man. Peni-1. 
•Equity Pena....".. 
•Contr^Dtp. PeAk] 
•Man. Mix. Pens' 


115.3' 
88 .4 
99.9 
^ Sff.7 
96-3 
94.2 
130.6 
106.5 
.115.4 


+ 3-6 
+ 1.1 


■ 1.11 - 


•rl.0 
+ 8.31 


9*11 


NEL Pensions Limited . 
aiilnx. Couii, DortlBS. Surrey- ‘ 
-NetexArtBn-Cnli»,65.4 68.8)+ l.Oi - 

SelciCapiMU....flU 64.6| 1 - 

Mext mbsditxHKi dxr May 80- — 

New Zealand Insce. Co. (UJU Ltd. 
■Wxrnm &» .-^ootiwao. . «Wr«265a 

Kiwi Key Umj«, 9H.a 102.5] - 

NPI PenSktos Management Ltd. 

V Olracecinircft St. ECSP SHfl. »1-8SJ «8o 
lUiaged'Fuiwi— ..|97.4 lul.Sj_......j . — 

Paces on JUy t Next deal inn Jun*- t 

Norwich Union Insurance Group 
P.0. 84* e.NorMch, NRJ SNU . 

TSTnMcb MncdFilM+y^'l 18.8 12B.S 
7TnirfchBq , tyFiiJfay3l78^ 185 J 



l - 

i- 


'Jtaj 
TdPenl 


•Hot 
•U od „ 

•Lion ttSd&chFdrtO.e 
•IdOttMp'dOapFdiM A 


88.fr 

87.4 

64.0 


::i ■- 


62.31 
45.9f .... 


Oakure Assurauec Lid. , 
44 WtaMOr Rd., aontfL' 
vOsUii«3Uii.Pd.'119.B 126.lt 


Tat asms 


Phoenix Assurance Co. Ltd. 

44 Rnr triOium Sr,. RC4P 4HR 31-328 S8J8 
•Wlta-Arid A*qd)77.6 81. 81 


Bb’rPhx 
Hb’cPx SJZ. 


Saveguard Assurance Umlted 

Sw*o Coon. PnerstteU Bum PtraiH On 
•Invest mcni Fnd)97.E. 103.0) ( - 

Schroder Life Group 

iB-2* Mebravera 9t. wci oi-su 3W 

•Freed! nroreatFd; 1009 1069] ...-.! - 

•FleifiweFdMay 2)89.6 " 94.3j I - 

KqodlT Fd. Apr. Sr 1319 ! 1 - 

vao.seeund senec] 145.4 161.0! I — 

Pe0.FDdCttpA4j.lrt 115.2 121.51 .. J - 
Peri. Fuod Ace.... 121.1 137.61 ,....! — 

•Prop--Fd. M«y a»5.7 100.71 1 - 

•De|iOaiiFiJ.Mjiy2f95.9 lOl.Oj J - • 


Scot- Widows’ Fnd. & Life Am. Soc 
9. $1 Andrew 5 So- Cdudnrcb EH3 JYD 
Jnvc+Uu PlylUyl;264.l ^729, - 


Slater Walker insurance Co. Ltd. 
T8. Uxbridge Rre W U 01-T4B Mil 

Selected Uart l iFd|68.9 75.0> : - 


Sun Life of Canada (ILK.) Ltd. 

2. 3. « Codumor S>- SW1T 5BFT 03* 5#W» 
Maple Lea! AprA>5. 1209 
Venomd Pen. Fori 1 19.4 


zfl r 


Target Life Assurance Co. Ltd. 
Targe 1 Bouse Gatehouse RD . Aylesbury 
Bucks. Aytesbura 'WM SB* 1 

Muud. Fond Loc.i879 92.31 — 0.11 - 
Mangd-Fund Acc.92.0 97.»-0.l! 

Prop. Fund lac... 88.1 94.3 

Propound Aactutai 99.0 
Prop, Fund Idtmt 86.0 

FL-TOdlniAro. Lac.' 105.0 110.9 i 

Do p. Fund Aec Inq89.7 105.T|+B.1 
Jta Plan . Acc-Pon Ifi4. 2 58.1+0.7; 
Set.Plan Cap. Pen. 48 . 9 52.3|+0.6i 


I 

•""J 


TransintemationaJ Life Los, Co. Ld. 
2 Breams B Idas.. Ldn. EG*A INU 01-405 %»\ 
Tulip Invert Fd... : lU4.5 109.9] . — 1 - 


The Trident Life Ass nr. Co. Led. 
RensUute House. Gloucesjer . n*a «j»i 
•TniMni Mao. Fd 104.5 110.1 . 

•TrtdotGurMuFd] 111.7 111.71 -...1 - 

•Iridon Prop Fd 106.5 11211' I - 

•TridmEqnny FdJBUJ 85.21- ] - 

•TrilnLHWtf Fdrl09.4 113 Ji - 

•TridntUoae.vFdllOZ.l 107.7i - 

•Trideni FucElFdi9B.6 lOSUI - 

•Trident Bd Apr7!44.0 • 46.5] ......j - 

•Crill Fdged— > 89.2 ! - 

•'Cash value fflr FI BO owmiure 


«WS 322+1 


Tyndall Group 

IS CaoyiHEr Road. Brest oL 
l+M - way Fd- Apr^J V4.4 

•Do. Pen. AprSti 104.0 
•EqaltrFdApv!i4j 107.4 
•Bond Pd. Apr-241 128.6 

•Prop. F-L- AprJWj 84.8 

•fr'crd-Bd. Au\2«f - 119.4 
•Pan'. Bd. Apr. 24 41.4 

•DepMUPdApr21 106-6 
**OvjwvFdApr30-79.4 82.fr 

*Ov.in.PdJi ^.12(63.2 65JH i - 

Per.PenPndMayli 87.2 I | — 

JwyMdPaL'dMyli 110.0 


‘I _ 


iiisii life - AaniKUHse-Cfr.^ " Ltd, 

,U. Pttsriflty B-CA 

— “ 4.40 



Prop^cd^hDKibI13£k7 

KiBg & Shaisoa Ud. 
a. ConbiDS. B.C4. 8S-883 M8S<| 

BoodPond KxmpL 4110.19 {•—«: — 
liesi vs&. day ltas M. 

K4S3ihBon«fa..rU0.B 1I8J[ i - 

i _aiighatn life Assurance Co. Ltd. 
iiieti+i Bis., Phnbarp So~ BC2. «-s» fflsi 
Mldta Bond*^-—f48-B 81.4, 


.Prop's to 1 ; 
W1SJ * 


SA4 . • 56.21 


P'lS 

lift & Equity' Assurance 


■■—•1 . 



- V > : '.'jorf F«L Pd.- uw . Ui.-J 

•Ji- S .^SSlfcSSr 





,4 - 523>i ! r- 

Prop . Equit y & lif% Assce. Co. 

ifwfort 51 


_ ; ”■'! _ UdjtyPenF.iila.vll 
— I Rnml PanF>lVtti-lt 


j Bond P»nFd34«rl> 
Prop PooFd Uajl! 


US; CnrsricmJSirtKt W1B 2AS. 91-4866881 


•HbtSUiiVtp^Bd. 
•Do- Mad. Bd..'. 


•DreFlxtttfBdMl 

•Do. B*J Aj^dec’l 


143.4 

72.4 

873 

112.7 

980 


i _ 



Growth. Assor. Co. Ltd. 

Bridge fid. W*S£S 9381 

rowtbj 


BednAnsdly-, 


M 143.0 - 

• 

460 - 


126.6 - 


• 64.S 

' min 

129^ 

^ 1M 

. ' . 1102- 

‘ reiin 

13 VO 

— 

108 J). 



Prudential Pensions Limited 
Bqlban Bus. EC IN 2KH" - OT-485 «2t 

Equity F<tApr. 164512.72 W, M’ - - 

Fixbd Idt. Apr,16£11JS UJ7j — - 

Prop’tyfr iLApr.lF£Tfl.77 17JS i - 


143.8 

119.8 
86.4 


1 I 
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F.T.— ACTUARIES SHARE INDICES 


These Indices are the joint compilation of The Financial Tines, The Institute of Actuaries and Tbe Faculty of Actuaries 


EQUITY GROUPS 

GROUPS & SUB-SECTIONS 


Figure* in pareatbettet ib«« number 
0 ( uocka per Mdaao 


1 18. TO ,+ 3.7 

105.92' + 5.6 


.1203.08 - +4.2 


6 

9 

81 

T9: 


141.37 


46.44 

107.00 


88.52 

92.19 

134.58 


+ 2.9 


■^CAPITAL GOODS <18I) 

68 i Building Materials 1301 

Contracting, Construction (23){229.80|-.5 .b 
E lectricals fl6) 

Engineering (Heavy) (13) 

Engineering (General) (83) ...iioo.ii 
Machine and Other Tools (U) 
Miscdlaneous (23) 

CONSUMER GOODS 
(DURABLE) (59) 

Hectronics, Radio TV etc. (15) 

Housebold Goods (15 » 


Thursday, May S, 1975 

Wert. 

May' 

? 

jTnewley, Monday 1 Friday 
Ua\ ] May j M*v 
l 6 ; s J Z 

Year , 

**" \ 
(approx it 

High a and Lovt Index 

• ; En. 

loriax ' Dny'tt 'iTru'cc* 
No. C hr nee Ticld % 
\ % j Max, 

1 Core. 

| 

Gnn« ! Em. ' £»u 
Die. ! P.E ; P.E 
Yield kern'o h*iio 
ACT i met* , -ni), 

&*. x>%> • C«n>- 1 &«m. 
It** 6 » ; Tsj.- % 

Index 

Not 

i 

1 Index 

1 Nn. 

; 

latter 

\o. 

Index 

No. 

Index • 
No. 

»7b 

Store 

CompilaciOT 





i 


High | Imw 


20.05 6.78 7 JO j 7.29 


i 22.Z2 7 J9 ! 6.87 ! 5.B7 


+ 2.2 
+ 1.6 
+ 2.6 


+3.9 
+ 4.6 
+ 2.6 


10 
11 i 

18 I Motors and Distributors (29) 4?i11 + 8 - 6 
CONSUMER GOODS 


18.09 ( 4.31 

8.16 

8.14 

217.86 

213.73 

217.33 

18.34 . 6.78 

7.89 

7.89 

194.90 

189.41 

198.31 

22.06 7.59 

6.49 

6.49 

137.35 

137.18 .139.59 

20.68 | 7.67 

7.00 

7.00 

102.99 

101.51 

103.08 

13fr2 ] 10.32 

13.06 

12.85 

44.72 

44.41 

43.40 

19.49 ' 7.27 

6.99 

6.97 

104.37 

103.24 

106.39 

21-61 J 7.39 

0.75 

6.74 

sass 

79.48! 81.72 

23-01 1 5-52 

630 

“ 

88.12 

86.04 ! 89.12 


32.26 7.80 


14.96 9.75 


4.47 

10.04 


4.47 


9.B6 




133.90 -3.2 
146.92 +4.9 


Vanbragh LKe AssBiunce 

<1-43 Maddn* Si Ldn WIRSLA 01 499 4KS 
•Uanfl{{ed Fund H| B6.1 101.2'+1.5 i — 
vEquinr Firnd. ._il28J 136.CI+5.BI — 
•Fixed lat. Fund 100-7 106.|i-fl,l[ - 
•Pttroetxj Fuo<i_ll02-7 10ff.2f+B.l! — 
•XwttgedOtBbFdjM.l 104.4] - 

Welfare lnsaranee Company Ltd. 

The- ben. Folkestone. Rem. «S 


•OepKttjG+UsBd 
Exempt Flax. Fd 


127.6 

85.0 

72.4 
94.fr 
79.3 
95J 

75.5 
.74.3 




Reliance Mutual 

TmuttHtye walla. Rrof- 

8ai. "Pwfi. Boodtt ' 139.0 


BxpLfarr. 

•PtmdUeFuDd^. 

•lar’nrit Tk. Fd. 

•Money MokerFd 
•Property Fund.. 

Windsor Life Assce. Co. Ltd- 
t High ‘area. Windsor tat m«* 

Ufelnve«iqrPbsw49.7 48, •— 

i FutofeAse'dGrYh! 34^1. I ! — 

f farm- Ara’d Pen-! *10-22 - 

Ftex. Inv. Grth ..J98.0. 108Af ! — 


13 l(NON-DURABLE) (164) 

i« | Breweries (16) 

1*1 Wines and Spirits (S) __ 152.27 -4.4 

to . Eiuertainmem. Catering (161 145.53 6.o 

Food Manufacturing (22) ...iai.73 -2.9 

Food Retailing <16i 18389 - ' 8 - 4 

Newspapers. Publishing (15) l85 - 60 _3 - a 
Packaging and Paper (13) 

Stores (30) 

Textiles (19) 

Tobacco (3) 

Toys and Games (6) ... 


* 


24 


97.71 —4.3 
123.99 -3.0 
129.47 t 4.5 
179.52 +0.1 
41.37. -1.3 


j 15.24 
. 14.22 
14.05 
1 15.22 
14.72 
. 11.45 
; 20.36 
t 22J5 
; H.25 
. £7.56 
1 


. 19.42 
26.92 


6.10 

6.73 

6.15 

7.73 
543 
4 69 
7.05 
6.75 

5.15 
7.77 
7.42 
7.45 


9.28 

10.43 

10.55 

9.47 
9.40 

12.98 

7.36 

6.48 
13.16 

4.22 

7.55 

5.07 


9.27 

10.43 

10.55 

9.47 

9.57 

12.98 

7.36 

5.49 

13.10 

4.20 

7.55 

5.07 


114.48 J12.60 |1 15-53 


100.28 99.47 1102.38 


(131.12 132.22 


120.93 

108.93 
230.97 
208.87 

144.56 

106.27 

44.89 

109.40 


111.53 

112.95 

189.73 

211.16 

116.13 

90.13 

56.67 

98-92 


85.25 


,129.01 

: ; 

>117.40 ; 

i 122.4* 
•261.61 1 
1 123.4) ; 
1229.55 
1 .53*1 
,169.79, 
j (22*j ; 
110.07 

46.191 
I (22*41 I 
; 114.481 
(23/4i 


51.78 206.37 

ili.'ltl Alb fiZ 


45.1 tj 233.84 


99.55 1 


90.59; 

1224) 


94.02 ,121.76 >105.68! 


(Rl* SWB 

74.74 1 389.33 
t6,li k 19/5/72) 
98.49 1 350.04 
I i«,f>l7E| 
64 J9> £02.57 

•2.1 1 I (8i6i75i 

45.43; 168.59 
) |4;b<72* 
20.11 136.70 
l2lll (4/7 m 

49.66 177.41 
16/1) j(27;4/72) 


1 50.71 
i(13, ‘12/74 ■ 
i 44-27 
i(Uil2:74» 

1 71-48 

! 84-71 

Ifa.fr.oB) 

, 64.39 
(2.-1/7S, 

45^3 

> 19.96 

klSlWi* 

P 49.65 
<6/1/76/ 


58.39) 227. 7B | 58.39 
fcih 421/4/J2* l tejlllW 
44.28,' 267.41 42.85 


45.48 ; 45.39 


129.73 

140.11 

145-87 

137.52 

137.68 

129.44 

>131.34 

93.73 

120.36 

125.94 

179.35 

40.B3 


126.90 
157.01 
145.73 
132.37 
135.65 
>127.00 
150.57 
; 92.58 
;i 17.41 
121.22 
[173.73 
i 41 02 


U3.D2I KSY.+l f -+B.OQ 

(10/3 1 I (Bill k)9,«/72) K 13/12/7*) 


46.551 48.01 


129.55 
140.60 
151.93 
136.36 
137.75 
129.55 
132.63 
j 95.51 
J 120.49 
1X24.96 
[172.66 
I 40.65 


jl34.31 
1145.07 
; 157,50 
jl44.84 
‘141.81 
135.04 
135.96 
98.47 
12588 
138.54 
176.70 
41.21 


j (23/< 1 ■ (fl/1) «(6/72* Hints fian 

48.64 ! 50.55] 1 9 .9 1! 170.59 19JI 
i iZU*i '6(1* >(16/l<tj0i 1 (6/1/7&I 


119.46 

145.22 
160.42 

140.22 
115.38 
108.29 
153.51 

79.30 

96.80 

132.86 

184.73 

43.82 


141.551 61.98, 226.08 j 61.41 

1 iKr/li . .6/1* .dSVrtZt 
166.351 75.601 281.87 69 47 

I i2£ ■«) 1 te.li (Sb/ 11.'72):(13 . i 12;7 «i 
167.59 00.42! 357.40 > 70. B8 
i rffi/4) I 161I1 ‘<13/7-72) 1(13-12*7*, 
: 149.02! 56.281 329.99 I 64.03 
i23.<i i i6<l> !( 12/ 12/72): i9il*7? 


148.82' 62.03! 211.65 : 59.67 
. <22.41 ! ,2/1 1 1 «/ 11/74*1,11/12/7+ 


145.54, 57.15| 235.081 64.25 
03,*) I <1-/1% [, 16/6/721 [(1 1,12/74, 


1/741 

146.73 55.08 260^9 55.06 
<23/* i : 10, ll !U3il(72) I (6/1/76' 
102.98 43.46' 135.59 i 43.48 

>23,4, | iG/1, H2R/4/12, 

129.59, 52.63; 204.39 
/££.'*) 1 <6/1* 1(18*8/72* 

142.59' 62.91! 253.73 
(17/4) Ififli -(17/9/68* 
.109.16109.92 339.16 
' (10/3* (6/1 1 (2 13/72* 

; 43.61, 20.92! 135.72 
23 '4'. | ,6,-1) nl6.‘l/70i 


I6-1/76* 
52.63 
<6;l<7f'* 
62.66 
kll/12,7% 
94.34 . 

20.92 

iS/1/76) 



OTHER GROUPS (92) 

i 












l 


25 

Chemicals (25) . 

161.71 ;-4.i 

21.34 

5.50 

6.65 

6.65 

165.28 

152.53 

154.11 '157.69 

143.17 

164.47 

73.14 201.92 ! 

71.20 












,03 <4* 

<6/1 1 '.31/1 *69, ‘(11.12441 

26 

: Office Equipment (10) 

92.71 >2.5 

. 15.29 

5.67 

8.72 

8.72 

90.48 

89.65 

89.40 

92.26 

117.69 

104.78. 45.34, 246.06 ■ 

.17/4) iZ-l< i >l*SrtS> 

45.S4 

(2/1.78,1 

27 

Shipping (Hi 

344.23 - 3.2 

25.87 

6.85 

4.61 

4.49 

333.40 

331.08 

346.79 1356.47 

391.63 401. 84:194. 3B 

< 10/3) ■ (8/1 1 

517.00 

5.'12.72i 

90.80 

Z29 'S/SSi 

28 

Miscellaneous (46) 

141.09 -3.3 

17.62 

6.84 

7.95 

7.95 

136.65 

134.20 

136.17 :142.06 

134.00 

148.1+ 

60.59! 258.B3 

60.3ft 












(E3/4) 

<6;li 

■2^,721 

<6/1)78. 

4* 

INDUSTRIAL GROUP (496) 

129.72 -3.6 

17.84 

6.50 

7.95 

7.94 

125.38 123.06 

126-67 1130.31 

121.67 137.37, 

. £5-a 

30.19 

6/1 

C2U.17 | 69.CJ1 

L-t-.'/2i (i 15/12/7*. 

6xj 

OILS (4) 

251.61 3.9 

2B.25 

6.13 

3.67 

3.42 

242.12 

[235.40 1 239.38 ,247.52 

1 1 

246.63 1251.61 
! ,3/5. 

105.63 

21 

441.66 

<^i«Si 

S7.i:+ 

29/r.<i+. 

51 

500 SHARE INDEX 

140.06 -5-5 

. 19.44 

6.28 

6.03 

6.69 

135.29 

132.61 

135.26 

140.29 

132.28 1140.95 

! 2s, «- 

od.4« 

6/1 

427.95 , 65.49 
16/8/ iii|( 13/12/74* 

iV 

FINANCIAL GROUP (100) ' 

137.49 +2.4 

- 

5.90 

- 

- 

134.21 

131 frO 

134.75 

140.69 1126.32 

147.96. 56.60 
|23<4* i iB/1, 

241.41 

[11/4/72) 

55.88 

(13/12/74, 

53 

Banks (6) 

149.38 1 + 0.6 

• 26.01 1 

5.26 

5.96 

53)5 

148.47 

145.31 

145.54 

162.54 

140.60 

163.68 

62fr6 288.32 

62.44 












(SAi 

(2/1* 

/20.7.7C, 712/12,74/ 

34 

Discount Houses (9) 

137.99 +2.8 

: ! 

8.19 



154.21 

129.05 

133.98 

142.29 

143.45 

lo9fr7 

84.13! 293.13 

81.40 


Hire Purchase (5) 











17/3/ 

(6/1* 

<2/8/72) 

(10)12i-/4< 

36 

106.09 1 - 

1 23.04 | 

B.48 

6.77 

6-29 

10809 102.45 

107.75 1117.01 218.54 

154.391 

42.81 

433.72 

38.65 

Insurance (Life) (9) ... .:. 










: 10/3) 

iG/1) 

-4.1, .72, 

(11)137*1 

56 

109.44 j* 3.4 


6.13 

- 

_ 

106.85 1107.03 

1X1.96 

117.80 

100.69 

127.97 

44.88 

194.4+ 

44.88 




i ] 









,23-4* 

i2/l. 

■ 16/3/01:, 

i2/l 75) 

37 

Insurance (Composite) (7) ... 

110.41 ',-3.7 

i — - 1 

5.92 





106.43 

103.52 

105frS 

110.71 

83.81 

114.39 

44.47 

155.7c 

43.96 



i ! 









(29/4* 

iS/li 

(21/4)72* 

<13)12.74. 

38 

Insurance (Brokers; (8) ... 

i 

185.44 + 3.8 

10.66 . 

4.57 

13.82 

13.82 

178.60 

176.75 

180.25 

185.13 

169.15 

19172] 

<23)4, 

68.96 

nni 

262.57 
il2l 12(73* 

65.86 

(16112*74. 

39 

Merchant Banks (19) 

84.40: + 1.0 

1 

. i 

7.39 





83.63 

03.05 

06.31 

80.96 .115.49 

94.97 

31.21 

278.67 

31^1 


: 









•7.0, 

:7/l 

.1/3)72) 

(7)1<75| 

40 

Property (32) 

2E3.68 |+3.2 

1 4.06 

8.67 

35.56 

34.10 

216.83 

212.71 

216.97 

227.20 

173.27 1241.22 

88.19 

367.40 

66.01 



1 : 









(22A* 

i7/Ii 

/9/U)73) 

(20/4)66* 

• I 

Miscellaneous (5) 

68.05 J+1.5 

. 16.68 

9.54 

8.41 

8.31 

67.02 

67.38 

68.55 

70.75 

103.62 

75.78 

34.78 

503.13 

33.29 











25/4. 

lO'L 

i’18*5/72i 

17/ 12/7*1 


[nvestmeni Trusts (30) 


166.3Z +2.5 


I 


5.04 4.15 .52.89 42.89 1161 29 161.42 -163.91 .166.43 1132.77 170.071 

! , I i i I .23/4. | 


73 43 «4s 79 : 71.03 
6(1 1/25/4/72) |i 13/12/7** 


ALL-SHARE INDEX (650) 1139.90 -3.2 


- 5.92 > - 


- 1135 69 ,133.14 1136^2 ,140.87 ,130.15 |147.45* o2.16, 228.18 ; d 1.92 
I I I | I | *23/4* . 6/1- : 1, ■6/72i |z 13/12/74) 


COMMODITY GROUPS 
(Not included in 500 or 
All-Shore indices) 


40 i 

i 


Rubbers (10) ... 

Teas (10) 

Coppers (3) 

Mining Finance (11) . 
Tins (S) 

Overseas Traders (13) 


1501.55 >2.1 
88.46 | — 0.1 
[454.13 | —0.7 
127.16 -1.1 
99.21 +0.3 
.1220.45 |+ 1.7 


10.21 i 

i 

21.84 ; 
45.24 
9.42 i 
10.28 • 
14.57 


6.43 [ 11.63 11.08 


9.04 I 
16.65 ! 


5.77 


2.31 


5.38 

2.31 


4.15 111.50 11.50 


8.36 > 18.56 10.76 
3.80 • 8.70- 6.67 


(491.10 <486.51 
88.58 i 88.60 
[457.30 W 68.70 
125-80 jl24.8a 
98.93 • 99.00 
(224.55 ',219.31 


I488.2B *493.48 
. 88.01 I 88.53 
(461.8b 1454.49 


|400. 17 
|104.7B 

U16.49 
115.42 

i 

99.66 -100.76 [l01.41 


1501.55,281.66 

l6ld> 1 (2/1) 
30.65) 76.76 
25/4/ j ,10,1, 


1126.96 '128.66 1 


, 655.37 

)/ 23/7/73* 
121.47 


222.45 223.02 - 


28/2. ] (22,1* 
158.66’ 80.58 
; X* j 
101.75 
i .x/,4- 1 
<529.40! 

.23-4- 


I .»/«/ j ,10,1* I : 1/6/72; 

450.26374 J5B 567.78 


- 

FIXED INTEREST 

I tbon.. M».r * | 

- 


YtoM 1 



1 Kre 

% I 


It 13/7.73. 

176.90 

Offi/li 

58.01 {126.43 

-Bl- ,12.1/73,127011, 
97.37 229.40 1 97.37 
•6/t< |(23.-4/76> | .S.I/7&, 


84.68 . 

(26.*.«S) 

59.72 

,17/1074) 

94.08 

!l28/*/tfi) 

6631 

50/9/74) 

54.83 


Mnv 

7 


Tuwdxy! Monday , Fnrt*) Thursday 
M«y { Uav I Mtt.T M»l 


Bed. Tnwd»y 
April Ac-rli 

50 23 


Vear 

. ngr> 
'Approx.* 


Idle 


since 

Oam pi la lion 


; Blgh Lu« Big)* ■ l*-« 


Cons<rifi 24%' yield j 

20-yr Govt. Stocks (6) ...j 

20-yr. Red. Deb & Loans (15) 
Investmem Trusts Profs. (15) 
Coml. and Indl. Prefs. (20) ..! 


— i 

15.13 

15.36 

16.47 

16.58 

16.32 

15.32 | 15.5b 

15.42 

14.27 


— 

47.15 ' 

1 

: 13.73 

46.50 

46.99, 

46-66 

46.64 

46.65 

45.58 

46.01 

50.78 

53.09, 38.27 
.20/3' 5/1) 

50.68 37.01 
,i21/5 ,3)1 • 

45 J2 ; 

: 16.21 

45J2 

45.35 

45.75 

46.43 

46.61 

46.52 

46J59 

47.69 

42.20 > 

1 

16.40 

42.12 

42*12 

42.12 

4£.b2 

42.66 

42.99 

43.26 

44.78 

46.57 

35.35 

■*1. 

58.23 • 

18.18 

67.83 

67.74 

38.37 

59.25 

59.31 

5&B3 

69.32 

57^4 

66.98, 

TiMi 

48.35 

Sll* 




115.42, 


115.43 


114.41 ; 
15/9,63] j, 
114.96 t 


38.271 
(3/1/7B* 
37.01 
,3;l/76i 
34.40 
4; 12/74/ 
47.67 
'6,1.75. 


So cl, an w Croup 

Ovvmi Traders 

Engineering ( Haavjr) 

Engineertno (Cemral) 
Mdnra and Spirit* 

Toy* and Games 
Office Equipment 
Indnsuinl Grrap 
Mf*ccll«TH88n> PdancM 


CMC U«t«* 
1X12/74 
31/12/71 
H/12/71 

unm 

14/1/70 

wnna 

3H/12/7B 

n/12/79 


B«sa vun 
100.00 
13M« 
1S3.S4 
1 «.» 
135.72 
142-74 
12* JB 

mM 


Section at Group 
fiaao MeiiiildCIBrlng 
Fooo Retailing 
Incur ante Broker* 
Mining Plnancr 
All Other 

GRedempuon yield, 


Bnae Oaten 

29.12/47 
» 12-47 
29.12,67 
29/12/67 
10/4/62 
FT-AciuaHec 


■■M ValM 
UU1 
UU3 
96A7 
100 JO 
10050 

Indices are 


emulated by Extnl Communicatittnc Lim i ted (a 
memtM* td (he Exchange Telegraph Group) on an 


IBM. 170 computer. 

A new Um o! the conUtuenu of the FT-Aauarloi 
Share Indices Is now available from the PobDsliers. 
Lh« Financial Times. Brocken Hw« Cannon Street. 
London, EC«P 4 BY. price U». By Inland post lip. 
Com men wealth Up Foreign 22p. 

CONSTITUENT CHANGE: Orion Insurance (insur- 
ance Composite) has been real seed by Regional 
Properties (Property). 


Option Report— 3-month Call rates 


OPTION DEALING DATES 


Last Last For 
Deal- Declara- Settle- 
ings tiOQ ment 
May 12 July 24 Aug. 2 
May 27 Aug. 7 \ug.l9 
Jun. 9 Aug. 20 SepL 2 
The Opliuu market had annlher 
quiet session. ‘ J Cxtls” were done 


First 
Deal- 
. lugs 
Apr. 29 
May 13 
May 28 


id Wm. Malllnson, Cons. Gold 
Fields, Dunlop, EMI, Westland, 
F. IV. Woolwertb and Prudential. 
*^18" were done in Pye. Thom 
Eieclrieal ‘A' and Bowater. 
while “doubles" were arranged in 
Dunlop, EML Lubok, Town and 
Commercial, Boots and Capital 
and Counties. 


Indus crisis 


Royal Insurance Group 
x -Kona John "St,? Uwwoi «6)-as tsa 
ScygiSbWdF!»d*0.4 OLfr-rlA,. - 


notes 

•UJds allow tor all ousnsy ercensr- 
Priae U> ocrice -except where otherwise, irih 
Cited } Slrisfb* prowmin intunmar boa-i 
«Mtl« a'niliM CtOttAl XAlhr 


i. P. Camenu. 
AfcMc Leisure..' 
Barolsjk Ban k,,- 

Beecham. ' 

Boom Drug ■ 

Bowmen/-: 

8 A-T I 

BritisliLeylsrid 
Brtflih Oxygen 

Uurtou - A 

Cndbu/X* j 

Lourtaulda i 

Ddeolwuf | 

DUO lien. j 

Dunlop. I 

tiairle Star 

Pi nit Nat tonal. | 
O.R.A. Trust...! 
Gere AcL-tdentH 
Gml Electric.. 
Glaso 



Grand Met i 10 

,3lawr Walker.. 

14 

'Mines 



-A' 20 

Spillera...,. 

7 

Ancio +n*r* . 

45 

20 

iCrumnliaa I 20 

Te«u) :... 

6 

Broken Hill )*r|< 

65 

3 

fifr-S 25 

Thom -A" 

25 

.Caa. - 

9 

35 

■HawVer 5i<Jd.... 25 

Tube Invert 

50 

[Cbaru.TtA<n.s... 

20 

24 

House ai Fraser 10 

•Cnlleter 

40 

iChttrt'rb'U Fin. 

7 

24 

iHndiooiWllmtt' 5 

Uni- l/rapery... 

12 

C-'U* Gold.... .. 

22 

17 

J.U.I 22 

Vlnkeri 

16 

De Beers De(... 

20 

35 


WiioHrurMlti .... 

b 

F. 5. Geduld. . 

iJOO 

UUJ.C.L... 7 



Creai Bonnier. 

36 

6 

•I at great 10 

•.Properly 


HsmptunAreeu 

10 

9 

Vtrgal & General 17 

Cap. i fnotiw.. 

l 

HamphinFru)-. 

4 

6 

tLluyds fiant....- 30 

K.P 

B 

Elul 

140 

12 

"I+jifc’’ 9 

•Lnt. Europe-... 

7 

Lonrbo 

20 

11 

■■■Mann- 9 

'LMHl^eeuritiea 

22 

JU-raiue 

55 

15 

:Uuk4 SiVuctr Z2 

Peaebey 

7 

Mrtai? Ex pi or. 

8 

6 

IlIiduuKl BanJ. . 52 

Town i- City.... 

7 

Poseidon 

55 







14 

)P t O Di d. i 16 



Bio T. Zane..... 

20 

51- 

l&lfaej ! 8 

Oil* 


WeJkom.. 

65 

7 

Tr.H .21. r 7 

Brii.Petroleuro 

43 

Wetii Area!,..— 

55 

16 


iBurmab Oil 

11 

Wertern M np. 

lb 

14 


;Sbell 

26 

Zxnit-ia (.'opp 

7 

40 

1 

1 Ultra mar 

17 




Drought hits 
Indian tea 
production 


Flixborough 
report likely 
on Monday 


By Our Own C orre spondent 

CALCUTTA. May 8. 
TEA PRODUCERS Associations, 
notably, the Indian Tea Associa- 
tion and the Tea Association of 
India, have estimated that 
because' of the prevailing 
drought conditions in tbe tea* 
growing areas of West Bengal 
and Assam at least 14m. kilos 
of -output will have bees lost by 
the end of May. 

They say that the first flush 
of. tbe high quality Darjeeling 
teas has been so affpeted that 
-not more than 50 per cent, can 
be expected. 

These bodies further say 
damage done to the tea estates 
is already so serious that even 
if there is good rain immedi- 
ately the bushes will take at 
east two months to recover 
vtaieb would meaxi that a con- 
iderable part of the second flush 
ea growing -between May 15 and 
f uiy 15 would be last. 


j THE OFFICIAL report 
'Flixborough chemical 


on the 
plant 

| explosion which killed 28 workers 
: last June, is expected to be pub* 
lished on Monday. It follows nine 
{weeks of evidence ai one of the 
most com pies and costly courts of 
inquiries of its kind. 

The report is expected to spell 
out the causes of the disaster as 
well as recommend ways in which 
safety practices at chemical plants 
might be tightened. 


RISES AND FALLS 
YESTERDAY 



Un Down some 

British Funds . 

! Corpus. Dora. 

41 

and 

i 

a 

Foreign Bondi 

17 

X 

S3 

intfutrlals 

601 

164 

474 

Financial “and Prim 

304 

44 

2bl 

.Oils ........ 

..... s 

7 

• 17 

Plantation 


2 

43 

Mines 

56 

22 

73 

8 Men! lanes — 

■ 23 

1 

25 

. Totals .. ; 

vmt 

252 USfi 


FOOD PRICE MOVEMENTS 


8 A COM 

Danish A.1 per ton! 

British A.I per tonf 

Irish 'Special per font ... 

Polish A.1 per tont 

Ulster A.1 per tonS 

BUTTER [packet) 

NZ per 2» ibst 

English per cwtt 

Danish salted per cwtt 
CHEESES 

English Cheddar white 
rindless 40-lb per ewi 

NZ per 20 kilos 

EGGS* 

Home-prod. Standard ... 

Large 


BEEF 

Scotch kitted sides (ex 
KKCF) 

Eire forequarters 
Argentine chilled rumps 
LAMB 

'English 

NZ 2s- Ds 

PORK (all weights) 


MUTTON 

English 

POULTRY 

Broiler 


chickens 


May 8 Week ago Month ago 
£ £ £ 

800 

SCO 

900 

795 

795 

775 

795 

795 

770 

795 

795 

770 



_ 

9-37 

40.72-41.15 

40.72-41.14 

40.46*41.15 

41.72-42.50 

41.72-42.50 

41.72-42.10 

43.15 

43.15 

— / 

15.81 

15.81 

14.73-15.61 

2.80-2.90 

3-20-3.40 

3.05-3.10 

3.0-3.30 

3.50-3.80 

3-20-3-35 

Mays 

Week ago 

Month ago 

per pound 

per pound 

per pound 

P P 

P P 

P P 

34.0—36.0 

33.0— 36.0 

36.0—39.0 

25.0 — 26.5 

25.0—26.0 

26.0 — 27.5 

40.0—44.0 

40.0—43.0 

44.0— 4S.0 

290—20.5 

29.0—30.0 

29.0-30.0 

23.0—34.0 

2S.5— 34.0 

23.0—33.0 

12.0 — 13.0 

12.0—13.0 

12.0—13.0 

23.0—26.0 

23.0—26.0 

22 j — 24.0 


* London Egg Exchange price per 120 eggs, r Delivered, s London 
and National Provision Exchange price, fl For delivery 
May 10*17. •* FMU price.. 


GET THE LATEST 

FT INDEX and 

Business News Summary 


from LONDON 

ob 01-240 8026 

and now from BIRMINGHAM 

on 021-246 8026 


in co-operation with 


\- re •- ^ 


:s. T *. 
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VMtLiSr RE ET Hr ov ERSEAS M ARKETS. 



despite rise in wholesale prices 


Index — reversing a 
decline in the WPL 


four-week 


The Gold Share Index rose 3.11 
to 3S3.6U, Base Metals 1.10 to 
71.98. Western Oils 0.6S to 180.01 


1.6336 
-90.95 . 

23417} 
11.77} 
1319 
SIA . 


■ sterling again fell to. a record ■ ■" ■■ i "" ■» " . ! 11 . “■ 1 »■ 

BY OUR WALL STREET CORRESPONDENT NEW YORK. May 8. W agaiL* major currencies to.'. V: \ D «-” May# ApiifM 

” general In the foreign exchange fl sterling s . > ; :1971 1974 ' . T ? 75 ' . .1 

FURTHER GAINS were scnred on Sli to S8S on prospects for major TOKYO — Market extended its' KalgoorUe Sowtheni _moved up mar ket yesterday, on the basis of Australian $ 2J471}. 13336 1.7541. ■; 

Wall tn-rfav when the 3113(13 Suit inixea upcoming gas pipeline projects, advance as active selective 30 cents to SA1.70, GMK rose' lb the & England cafcolation Belgian francs. 115.10 .' - -90.95 83J0. « 

r»frL-J Canadian stork Markets con- HoUlnger Mines “A” lost *1J to demand, more than offset cents to SA1.70, Emporer put on «« S^rade-wetehted average Canadian $ , . - 232. . 23417} 23770 

market fought off some profit- ^ ucht b-adine *231 but PIaccr Development increased proa taking. Volume 2 cents to *A1. 50 and Peko gained « its trade- a erage French ijjg-.' 11.77} 9.93- - 

taking and disappointment over _" UJced m ,lghl tradjng gained SI to S19. Cadlllae Faindew 240m. t200m.l shares!^ 4 cents to *A2.S0. depreciation against 10 units fin 1 3W - . 1319 1301’- 

a rise in the Wholesale ?»» 7 ^ et „ «, declined S* to $12. Dealers welcomed news that the Some Base Metals edged higher, since the Washington Currency , iaosne ^ y<n A. - 795} - 674 . 686 - 48. 

Index— reversing a four-week ^^Gold Share Index ro» 3.41 Government plans to adopt — -Agreement of December; 1971, Netitfnfcmd gnUdera - 8.284 6334 5364 

decline in the WPL 7 i 98 Weste r^Oilfoas to 188 01 OTHER MARKETS additional measures to boost the ^ the following which ended at 233 per .cent, Swiss francs - 9J9i 733} 6jD7{ 

After dipping 4.93 to 831.51. the iif UMlftSTl.S 1 ^Ss.ffi.'Tul U ESSSra^Kf ■'*, agtuns, the preeioot. 23^ per cat. os. , - ■ ;j: " in* uA [ ; Usb 

Dow Jones Industrial Average Industrials shed 0.07 to 184B2. HONG KONG — Market opeqed discount rate would be reduced for Ascension Day: Austria, and stood ar 23.7 -per cent at W. German maria 834 ... 539}. . ■ ■ .534} ^ 

rallied to S40.30 making a net itcLani* iovqt and firmer but the trend was reversed earlier than expected. Belgium, Denmark, France, noon, and at 233 per cent m y- above' , hr> w movements in Certain major nm- 

gain of 4.08 on the day. Hie ‘ , " ‘ shortly afterwards. Main in- Blue Chips such as Sony. TDK, Italy, Lebanon, Luxembourg, early dealings. Omditions ware a£a | nst ^^jng jinc* the Budget, over the past jrear, and fron* 

NYSE All Gammon Index moved ai “ Alps Efeetne, Pioneer, Shfeeido, NorW ay, Netherlands, Spain, generally quiet, in wew of the Mediately ahead of^ WcKngton Currwcy Agreement of 

tin mt* to S47 44 while ® 1 ‘, ®1®L after presenting a Hutchison, off Id cents to Nippon Gakki, Miyuld Woollen Afripa Switzer- Ascension Day hohday m many 197 t^ ... - ■ ■ 

up 31 cents to S4..44. whde positive 1975 earnings outlook. SHK2.72o. after Wednesday’s Textile and Mitsubishi were Sweden, South Africa, swuzer- crotres. In terms of TW1, - - J : ^ 

advances outpaced declines by But Western Supplies gave way speculative gala Dealers also re- prominent gainers. land and West. Germany. dollar, the pound rose on _ ... ^ 

949 to 4 $4 Trading volume Sit to S21J. despite a lack of ported rumours of a rights issue AUST RALIA Quietly firm, with 1 balance— its overall .weakening Washington Agreement; on 1 ,the' FOREIGN. EXCHANGES^ , 

expanded 730.000 shares to 22. 9Sm. company news. from Hutchison, which was an the main interest centred on ^ ^ Qil market ran into sell- notwithstanding— to . dose - at Morgan Guaranty baa i^. vwdening : “jr*: j 


After dipping 4.93 to 831.51. the and Utilities O.OS to 133.42. But 
Dow Jones Industrial Average Industrials shed 0.07 to 184.82. 


NEW YORK, May A 


gsa. ;-y : 

Some Base Metals edged higher, since the Washington Currency . )a - af1HC .f. 

. — Agreement of December 1973, figheriaiul guild* rx 

Bourses in the following which ended at 233 per .cent, Swiss francs ’ \ s '- 
ran tries were dosed yesterday against the previous 233 per cent. U3. ? " 

Austria and stood ar 23.7 -per cent at W.‘ German maria 


Dec. 17 
, 1971 

2J471}. 

115.10 

232. 

13.88 

•I3W r . 

795}- 
- 838} 
9393 
232M 

9M’.: 


April 14 
1975 : 

1.W41 
8330 
23770 
9.93 
1301 - 
686 
536} 
6jD7{ . 
23555 
5*4} 


Banister Continental were lifted added depressant 


DOW JONES AVERAGES 

Homi-i TraDM InduA i Lu 


H-imi-i TnnM 

Ll<v«iUiind^ v>on I 


LuL ' Tnutl qj; 
tvotamel 
•W- 


As the Stock Market opened for auucu 

trading, the U.S. Labor TVnart. — 

mem announced that wholesale 
prices rose 1.5 per cent, in April. BtlffioCifi 

The White House said the climb U3 . STOCK 

wasn't .surprising but added H was YORK 

pleased that the rise in whole- Mas s 

sale prices for mdusirial eommodi- DOW JONES AVERAGES ., 7 

ties was small. A surge in farm H..mn Tmdh inOun LuL -TniUat- « 

pnces led the overall gain. LiiwelHundd uon vnhunet " f 

lYJO 1 ll 6 ■■■•«•■■ 

Ford Motor finished unchanged 1—1 1 1 

at S35;. despite an oplimistic liny ' 1 I April » 

forecast from the company for 8 . w.to 1 170.72 , wo^o ; 7fiJ7 [ 22.960 , . 

the remainder of one year. Chair- 1 1 ! }£?■* 1 Ij* 1 ” ! S-JIi S'?? 0 1973 Ta s h — 

man Henry Ford n told rhc % -i i 

annual meeting that the worst 2 g7^2 | 17L93 I eas.48 74 !m 1 23,210 

appears to be orer for the Motor 1 ...| 67 IB : 17D.76 j 230.96 [ 74.29 1 ao^eo -cs wdasu. 

Industry. Otiier car makers ; . 1 Dulitics. is Ri 

scored sma ll "ains ^ — 87.24 1 1713S I 82134 ' 74,i?4 1 18,080 

. a 67J7 ! lea.^ , 803.04 74.16 1 17.741) STOCK ANI 

bfnger rose 81} to Slo} — it cs- 28 ...[ 87 .53 ; lsa.iifi i bw .00 74.77 17J60 
peered an iuip movement rn the “4 — , 67.47 . 169.46 : si LEO j 76.03 so.s*' 

second ouanter and ^enernllv Kof- .... WAS ■ 1FI-37* 803.661 76.19 1 19.03*.' 

“™ no quamer ana s eneraiiy per ^ .. 67.71 lfi6 96 ! 3LC4fli 75^0 1 200*0 ind. Ord »yieM 

ter rwuiLs in the second half js .. j tqjn : 814. U ’ 75.82 1 »0a j md. om. p i 

yeaj - . In the first quarter tt re- 21 ... 67 jg . 171.13 i eib^s • 7fi.se 25.9W Un&remi Govi 


STANDARD AND POORS 
US. STOCK INDICES 


■Industrials tComposite 


2 100.66 

1 _.... 99.74 


8 . 67.69 1 170.72 8*0.50 ; 76J7 
7 .. j tt.re ' 170.85 I 836.44 ■ 7b.47 

1 .J 67.65 i 171.30 , 334.72 ; 7BJ6 
5 ...I 67^4 ; 174.12 ; 885 J5U i 76.10 

2 ...i 67^2 j 17L93 I 34«.48 , 74.64 
1 .... 67353 : 170.76 j 8*1.06 I 74.29 


I April 30 

76J7| 22.960, . 

7b.47 [ £2^60 1973 JBrfi - 

78251 26.410 

76.10 I E2J70 1973 Low 


• 423 indnsurals. 1 425 Industrials. 60 
Dbiltlcs. IS Ralls. 

STOCK AND BOND YIELDS 


74.*J4 I 16,060 
74.16 1 17.740 


MELBOURNE YIELDS 

Wee yield re May 

teadiog '»rrtrh“..l 8 1 S4 

I/O Dlurteml* 7.48 7.43 7.M 

On Ksrnlnga^.^— ' 14.17 15.17 1U1 

SYDNEY ALL ORD. INDEX 

May S [ May 7 j High 1975 Low 197' 

3S1.7B 1 551. 1.8 ' 3B8.48 114/1)1 289 J8 (9/1- 

HONG KONG INDEX • 


May 8 | May 7 j 
509.98 [313.04 i 


lug in the afternoon.' S2 341 0-23420. against Wednes- to 338 per cent, from 5.41 p» H n8 

CSR rose 7 cents to SA4.45 in an day’s $2.3380-23390. and fluctuated <*°t- . - - - ... ; UTfr 

otherwise generally weak Sugar over the day in a range of Gold rose $j an ounce on 
market following the outlook for S2 3370-23435. The dollar’s, trade* balance in London,-;to $168}-167}, 
the world sugar price. Bund a berg weighted average Cali against 14 In moderate busines, ranging Montreal _. 
fell 15 cents to SA4.30 and units since the Washington over the day in limits ; of $165}-' A gw ta n iam 
Pioneer lost 5 cents to SA435. Agreement (as calculated " on 167}. 

noon rates in New York by The Krugerrand was Id, good 

GOLD MARKET ' Morgan Guaranty) -widened to demand in . U-K. domestic deal- jUrim..— 

7.02 per cent., from 837 .per mgs, ending In places »t a-pre- m«uw — 

M*y a 1971* j May 7 1076 cent, while sterling’s fall on a mi um of almost 25 per cent, over "JJJJ*? ■— 

fMrt hniKn. “I similar basis widened to 28.65 per its gold content, on the dealer’s ~ — - 

■ &««£«*>. cent, from 28.45 . per cenL. . offered. side, - agahist 21| pet cent. dtoSfaota^ 

d>** 8it6i4-i67i4Si6Sia-i66i2 The French franc continued In overnight, though in international Tnkyn_^__ 


v-ipeniag sibSiz-i6eifijSi64i4-i6Bi4 good demand, with its trade- business Its premium finished at Vienna __J | ■ 58.85 ^ ls '3s-' 

Mominc fix's si b 5^75 81^4^75 weighted appreciation, since the around the previous 3 *k per ce n t. ^j**?H m tfMl e..- 


trade- business Its premium finished at Vienna 


8I4 [L28H-2.<«3aMft 

.6-. rMSiflB-.si- 

7 - SL40.ftZ.KP SU- ' 

a. aji-u^o a 

5 6.48- 5SJ Ui . 

Bin. 5833-SMfl. 58 . 

t? Ma38-1JL40 Htt 
a t44fi-u<7»: v : 

61a- .062-11. B0- J] j * 
TO. ' W5-S.63 i. ■ rS ‘ 
i - a.w«jar i- J 

Bin OM 86 . i-- 

6 58.80 59. U 58-' 


ported a loss of S3.7m. i« ...; b7.w iro. 57 ; bi)3.43 1 22.510 

17 ...; 61.06 1 170.60 S19.46 76.72 ! 5ii,66*j 

marathon Oil picked up S1J on 

hopes that it was jelose to settling ia7s 
with other owners a dispute over HWib 69.92 174.12 i bss.m 
oil production in a large Texas . M l , “ & ’ i 
oil field. 86 -\ 6 *o B ', 4l | ,, 


Zh'ja; lnd 0rt - P-4 rain.. 9.63 
25 Vo LonK-rerm Govi. Bds. 

l»F «n>- ®-H 


May T Apr. 30 May S ! ! — 

1973 1975 1974 

■! ™ TOKYO NEW SE INDEX 


“ I THURSDAYS ACTIVE STOCKS 


B aw =100 Jamiar> 4. 1988. 

■ May 8 > May 7 1 BicD 197? j I/*» 197 1 ’ 
331 73 1550.12 >51.72 8*5. ;266J4U0/l 


(4/4), (0/&1 10,6. . i21/l) — 

86.16' 146.41 652X4 ; 7242 — 


Revere Copper added Sli at 

1*0*' tin 1 in u 


Joy Manufacturing finished $1 
up at 56S-!, after failing more than 
S3. It proposes a public offering 
of 700,000 Common shares. INC 


. 18.25 : 41.22 I 10.58 . 

— . l(Sy7/j2) j(6iti52> lt2Ht4t42t 


» Excluding bonds- 
(ND. DIVIDEND YIELD px. 

May 2 i Apr. 26 i May 4, 1974 


Boise Cascade tacked on 3! at sia T 2 I Apr. 25 : May 4 , 10 

822| — it expected a decline in i ] 

1975 earnings but raised its diri- 4 55 \ I 430 - 

dend. „ : ! 1 1 — 

M. Lowcnstein and Sons fell 81 N.Y. SE ALL COMMON INDEX 

to $11 on a first quarter net loss. Dece mber 31. 1983-30. iiciuukikiai 

Standard OH Of Ohio fell S1J „ 19K 8 May 7 M»y P May 5 May 2 1 May^ »jrj 


stodtE 

trzded 

Am. T * T Wts. 1.049.640 
Rrownins' Ferris . 294.200 

RCA . . . 277.500 

Teleprompter ‘ 237.300 
CM A Financial . 250.000 
Houston U Power 249.004 
Curtiss Wnshi .. 235.000 
Addn>s50 graph .. 191.300 

Boise Cascade .. 107.340 

Cent Cod. Wm 154.800 


TORONTO 

INDUSTRIAL INDEX 


Change SINGAPORE INDEX § 

Closing on 

price day Maya ; May 1 , Ulub la«6 

J3sa +3» i —i 

H -1 366.76 | 366.63 268.69 


■(£70.805 - <£70.419) 

Afternoon lii-a| 8 166^5 ‘>166_2B 

l(g71.U»7. It £70-5591 

Gold ooins | 

domeotiaallvi 1 

Krngonnd... 6204-209 |8 197! s -8021a 

U.07I4-BBI4) l£84ia-B6r2) - 
kmVrm S6S *-714 ■ 6633.^6 

|(£a754-'83 4 (£27M -28 >41 
Old ■OTV» , jpwa6t> 67M 958-60 14 

l/£273*^83 4 1/ £2 434.2534 1 

LiuM ivint ! J 

mfrnt‘n>»lyij . 

tiragemnd... 1$ 171-17213 S170lg-172 

'(£73- J5»4 ti£723«-73l a 

New >«vVgn-[6a2ia--4 ]S52-3$is 

(£^■2234 !(£22l4-33 

Old emr're'Bii, SiKHs-oZ iS50-6H3 

,va -la-^aM k££li4-22 
500 38-^45 !S2 30-235 

5W Baffle* ‘23-I2B S1Z8-12S 

96 Kai<iA.-...393. 8 S88-95 


[$ 197 ij -2021a. 


IS 1701s -172 

tl£723«-73 1 2 

i552-D3i2 
I(£22l4-S3 
1550-5 Ua 

\3Ul 14-22 
!S2 30-235 
'S118-12S 
S 88-93 


EXCHANGE CROSS-RATES 


t Ba sic di fc o ta L 1 Hatea afm-^ 
cmmerdUo bascE : (3rstet* - 
MJIXU0. ' - J -7 . T ' 


3 ZZ 32 H 3 I 


Prankfnrt 1 New York 




Oaaartiw 

Denmark. 


EUROPE 

j Piev- T liWt - ; - OffT 

I Mar 7 tou- I Uixu ! Low 

! ' 1 

Help* in a-l 1102S ; I1L62 111.73 , t«.07 


(par usee cub. 
oonesne 
HUGE 


to $63 the Alaskan House °M 4 V. 6 OJ 7 .M 47.44 < 7.13 M.91 47.60 47-ifl 


1073 High 1975 LOW 
18S.60 1 IT. '41 159.41 i2/l 1 


Representatives voted a Properly 

Tay on oil and gas reserves in 

Prudhoe Bay years before it is RISE 

to be piped to market. issnex traded 

The American SE Market Value 1-793 

Index moved up 0.55 at 86.67, with ; 

advances outpacing declines by 

365 to 2S5. U-S. Filter the most vewHipha 155 
active issue advanced S1J to 810 ■■ 11 

on a volume of 113.200 shares. 


RISES AND FALLS 

Issnex traded Up Down Unchanged 

1.793 948 4S4 360 


MONTREAL 

INDUSTRIAL INDEX 


Denm'k >■ 
Franco u 
Germ', «. 
HoUandi 
Italy if 1 


67 £6 ! B7^7. 


1975 High 1975 Low I 
194L51 1 7/5) 159.95 (3/li I Spain >ft 


May 8 May 7 May 6 May 6 May 2 1 COMBINED INDEX 


■ 5/6 (2/1 

87^7. 8&AS1 73-OS 

; 1 & 4 . t i5,i 

70.1 ' 72J5 61.70 

103/4/ i (2/1, 

715.1 ! 726.1 673.6 

1 (16;4i (2/1. 

107 J I 107.6 ; ffiJH 

I 6 A 1 auh 

1OLO0J l(WJB U03t 
! .2JU2I (8/1, 
107^7 1 Ufi£6 9L2& 
I (22/4/ 1 1 16/1) 


TG6 1 194 I 204 
7 10 I 9 


Sweden <*j| 367 27 ( 366m 1 374 J5Z ' 310^ 


199.97 (17/t) 156.82 HA) I “Wit ’rl'dl 289-9 


150 ll974 IW75 
Dec Jan 


_ AMERICAN SE MARKET VALUE 

S>mtes rose S* to $4n. Tesoro index 


Petroleum Warrants up $1? to S9}. Startiny base 108 Ang. 31, 1973. 

Xonics put on si i to 81SJ on 157S .May S May 7;May 6:May 6 May 2 Indutriatf 

won some 1 ^ra ther la^eTwtrarts JSfaS” 8B.11 • bb.74 1 86.48 84.81 Grids ... 
Trom the EPA. but there isn’t volume ' ' ! ! 0958=10 

anything signed yet." .ooov, 2.BM 2.460 1 2.BS0 ! 2.990 2.810 


JOHANNESBURG 

1974-ra 


(3/6/ (S/l) 
Volume ' 
OOC'V, 


ltboUlcG indices and base dates tall base rallies 

^ _ 100): — (a) Belgian S.E 31/12/63. (t» 

„ . „ _ l»4.75 Cop e nhagen SJB 1/1/73. id) Paris Bourse rrouAMV a 

Sis, 8 y™ 1WL <a > nummembanh December. 1953 GERMANY • 

208.0 206.9 210J 183.0 in Amsterdazn Industrial 1970. «a> Milan 

General znm. fh) Madrid S.E. Jim^4 May 7 

253.1 29L3 379.1 285J (ft 1 Stockholm Industrial 1/1/58. (m) 


2,830 2,460 ! 2.980 ] 2.B90 2.B10 


0958=100.1 Source: Rand Daily Mad 
■ 1974. 


p/lt 05/4) I Swiss Bank Carp- 31/12/56. (u) Unavatl 


JMU/dO. 1UI UD1VUI- I . U n 

able * Hans Sens Bank 31/7/64. S Srraits i a :. b ' u "‘a— -," r~ 




Adrtnfs-sopTHfh ..., 8 1 4 

Ant nc Liu; A; Caa.i *s43f 

Air Products ; 745p 

Aiif*. ; 193a 

Ah-snAInminrum. 22^ 

A.L.C.O.A -..J 48'a 

Mleglieuy Lrtlm.i 25 

AlletflieDy Power 16ii 

Allied Chemical.. | 4Dl« 

.Ulie.1 Stores : 28 

Allie Chalmers .... IO13 


Corning Glass. 

CPC Int'nation’l 

Crane 

Creole Petrnl’m. 

Cn.«rkei Xai. C.P.I «,5l4 
Crown Zellertmeh- 36fia 
i.-tuiiTniDR Luttmei eilz 
Curtu*-W'ngfat..J 13 


43T 8 A 5 

4U S 40U 
-laG ■ 481a 
8 bi« 

&5(4 ' -:61a 


Johns Maanvllle. 23 U >■ 23's 


34^4 ' 51*4 
Olg | oSg 

38ifi i 37 la 


Dana | ^6(4 


AnuMwda Bess..,.l 165 a I 16)s 
Amor. Airlil»eB...I B7g | 9 

Amer. Brands ' 38 1« 58 

Aiuer. Bro»dc««t.I 19 ! 1913 

Amer. Can 307 b 30 lg 

Amer. Cywnamid) 503e 29 

Amer.Blec. Pnw^o 16*8 ISTg 
Amerlc'n Ex press i 401s 39 7g 

Arner.HomePropi 37-4 a7?a 
Amer. .)le>llcal...i 7 6 ?b 

Amer. Muiore ' 6(4 =1 s 

Amer. .Vil. Can... 35 ! »5 

Amer. Standard. .i 127 j i 12J, 
Amentan St-irw. £4 1 -3l» 

Ante- Tel. A Tel.. 51 is . 80k 

All F 195» 1 20 U 

AjJlf*.'* It's ; 4i« 

Vnai-rfti-'la (5o* 1 15"i9 

.\nefanr Hocking. 20 ig : 19’s 
.Vnheuser-Bu^-b .! :8is [ 8*5 

Arm©i Sreol j 29is ; 29k 

A. S.A 1 T1U 5 in* 

Am men Oil .... Wh ' IOI4 

A«»rr» I7ip 17i(, 

Arhlenil Oil. ■ . . £1*1 21lj 
Alt. Richfield... .. 89 69 

AVI' _.• l?l; 17'j 

' 5'* 5 

4»is • 8 'm 8'r 

Avon Pi»-Iiipi- .. 47"s *15)C 

Bnll. Cav Klo't . 19»i 19i« 

Can). A«nen>7t. 42^, 42 >» 

Packers Tr. S.Y., 3b‘: a6>j 

BK.rcrUi) 24»r 

Be-itncc F'vda. ..! 21 >j 2IA9 
Be>:htod Dick.... | 55^* 1 55Tj 
Best k Huwcll.... 17 ip I6's 

Ilendis - 551 b . 55 

Benguet C-nia.'B'. 2); ; 312 

Beihleheu) b't«d.. 37)« ; 37*g 
Black Jt Decker. ..I 341a . 34 &b 
Bocjuc • 27 Se : 46ij 

B. >uo Cascade.....! 22 U , 211; 

Bt.rrlea 25 1; • 25*; 

Eors Warner 15’* ! 15 1? 

Bniniff lot ....1 73a 7U 

Braecan 'A'. I 12?« 13's 

Bnsrol Meyers....! 6l3e 1 613i 

Bril. Pel_ ADR ..' 97® I 9>j 

Bmdnray Glui... 17 J 17 

Brunswick 15 14 ig 

Bii-.-ynis Erl»- 40U 

Bield. _ 836 . S3f, 

BuIovh Watch....] 8 I 7_ic 

Bunker Khiph.... 6 | _S»4 

Burlin^Tonythu.. j 58 

Burroncl^ , 103 • 99 Jq 

Call/ C'.'inf" 54e . 5 if, 

Cnmiilieil Smif I 29 it 

CfrUBdlaaPocltie.' 15)& ! 15 
Canal Kandoipb..j lCUt i 10>2 
Carnation.... — -..j 76 lj I 76 

Carrier .V General. Ilk I 11*2 
Carter Hawley.... 217a ] 21 s * 


Dart Industries... 27Se 

Deere I 46J, 

Delm.jQie I 22>e 

Deltona 1 b 

Detroit Edison.... U 

Dictapfanne 8ln 

Digital Equip. 1071s 

Dlsaeytwalt) 50 >a 

Dover Corpo....„. 46>s 

Dow Chemical. 65^4 

Dnaaer 66^4 

Du Pont 130Sg 

Dynrn laduscriea IU4 

Eagle Plcher 2Ui 

Ka p| Air Line 55 b 

F-aMmauKixLak... Iu55s 
Eaton e6)g 


-6 (4 26 la 

27Se 27ia 
48)4 46 

22 ) b 21&4 
b 6 

11 1OT 0 
8I3 77 B 

071s 195tB 

50i 2 51k 

46 is 47 

5534 86 1 0 

66 J4 I 57 lg 
308(j I 13050 
113 4 19 

2 lit | 4 17 B 


I EG S li _...) 1534 r i4Ss 

(ElPfcjo Nat.GaJ 1.5a , l2lg 

1 Elm .1 j5? 8 I 25)4 

limerv .AlrFr'Rhtl -*Z7 b ; 421) 

. Enaelhard Min... 1 I 9 S 4 1 19k 

j Ei mark' I -7 I ^67^ 

trhyi .) 37 k j -»75s 

K.uon : flits ( ABlg 

Fairchild Camera! 397^ i 39 

fetUe|v.!j(«Tt«| -+5 ig 1 46 J 4 

FireM.uieTlrfr ; 18 k I IBLt 

F-l . Nat. Bnat/ftik.i 303* i 30 >s 

Klexi-Vau j 11 I 9*4 

Fliiitk.-te 14 lj « 14 lg 

Flonda Piiwer....! 22 1 2 II 3 

Fluor 1 52 l z j 311* 


Johnson Johnson' 445s ' 94lg 
Johnson Control .1 1234 > 12lp 
JMyMaaiilHcnir'gl v87j | 68 
Kaiaor Alumln'mj 30k ' 297| 
Kftlier Industries) 8lg I Bl( 
Kaiser dtori 

Ketmeeott. 

Kerr McGee 
Udde Waller. 

Kimberly-Clark 
K op pen.. 

Kraftccu. 

Krea^fe... 

KnxteCo 
l«vt fltrauaa 
Libby Ow. Ford 

Libby McNeil 1 5 j 4?g 

liggartAMyereB 32. 313 b 

Lilley Eli ( 75 72 lg 

Litton I adust..... 1 61* > o3g 

Lockheed Alrorft- 8 ; 77? 

Lone flier lnd ust >514 ! 15 
Long Island Ltg.i 1434 I 14 lg 
Louisiana Land...i >.2 21 7 s 

Luhn*il 51k j 503* 

Lucky iStorK t27 a { 13 

L'kea Youngtown 1 >5>g . 16 

UeAliltan 5At j 5 lg 

llacj R. H | 20 k 193* 

Misntnu fli 2 ! 61] 

Maliiuckr'tCbem 533« ' 49k 
Mir* HanoverCP 57 b '■ 53; 

Mapoi 1 40>b 1 40 

Mamtboo Oil._..| 9>g ' .8 

.Manor j ^flag J «s67 B 

Marine MjrUand. 171s 1 l7lg 
■Marshall Field...! .5 j «J6 


Kapld America....! 6 

Raytheon 4270 

RCA , 18 

Heading 314 

Republic died...: sSlg 

RerIoo..._....' j 75 

Reynolds Metals 4 2270 
Reynolds JL 4..™l .-630 
Rich R. Merrell—I Mlag 
Rockwell Inter^^ 216a 


*.2 ! 2170 

51k j 50 S 1 
L27a ! 13 

.s; a . >6 

5k ; 5k 
20 k 193* 
ai 2 ! 8k 

5334 1 4934 

57 S : 53. 

4O>0 1 40 


CjOo-ni I InrTraets! 66k 657* 

CBS ; 505b : 495b 

CeLauese.. ..—i 551- j 351a 

Central S.W [ 14k | 14 

Oerro ! l4Sft 1 141* 

Cci-iain Teed • Ilk ! 12 

Cessna .Vii craft... 147a , 151* 

Cbnsc Manliattan) J5k J 33 
Chemical Bk XY: 363] ; 363s 
Cheseh'rfiti Pond; 613j • 62)j 
CheMie System".- 341* 1 34)b 
C hnsigo Bridge... 71|t j 711- 
Chrysler..._ — ._.| 10 5 * : IO Je 

Cinerama ; £*3 • 2ij 

Cion. Milucron j 23 1 23 

CIT Finanuial . 32 I 3210 

CITI Corp | 37k I 37 

Cmei Serrice..—! 383a r 39k 
Ciry Lnvetling„! 7k I 7 

Coca-Cola . — ^.^.i 89 j B6k 

Colgate Palm — .! 30 1 e • 397* 

Colins Altman — ’ 7k I 77g 

Columbia Gas„j c5 5 * ‘ 24 7a 
Columbia 8 . 7 Sb 

Coni]iuCo.o(AjU| 12 1 ! 1 11*2 
Combuiti'-n Exu;.! 433ft 41k 

Comm Swlrootf-.l 44 1; ' 44ij 
Com n 'ill Rails. -a.' £41, 24Ii 
C-.im«r'th''HI Rii. 12k; 12 

Com mm 6a tel ue. 3630 . 34 
Con. iiliaon X.Y. Ll 1 : ■ 31'- 

CoanilFm.tU ; 13 ! ft 13 - 1 

C-.-riMi. XhI. Gas.- 24 24U 

Ooc*»inie«'*IV w e r 13k 14 

Conrinr-ntH! Can. S7t 26k 
Coat inputs I •’.'ll..' 55 k 63 
Com inentft I Tele. 1 13s 1 1 1- 

»>. if.i Date 20.(0 i 191* 

Cooper Indus 44k 1 43-k 
Copper ftaoge^J 30k 30k 


K.U.C . 17J0 | 17k 

Ford Motor. STg • 357 b 

For n» i*l Mi-ks—J 14k ; 137® 

KoTk.ru I 56k I 335ft 

Franklin Mini....! -91; ; 30k 
Frevt*nrtMinerali. 27 lg j 277g 

Fruehaui I l6-i ' I7Jft 

Fuqua Industries' 55s I 5ag 
G-A.C. ; lift I lis 

•5.A.F : 10k lOij 

Gannett ....i 343] 35 lg 

Gen. Amer. Inu.i 93j 10 

(fen.Amer.Trans.1 23ij 321? 

Gen. Cable I03e IOl» 

Gen-D.mambis ...j 40 I 59 

Gen. Electric. j 47Ss 1 471b 

General lVr>i>. .. 33la I 237s 
General . MilK. „> 45 I 44k 
General Motors...! 45 | 441- 

Gen. Put', bill 13(0 , 14 

lien, ^ipnal 1 391ft > 393s 

Gen. TeL Rleet....; 42 in ! *lk 

Gen. Tine _| 13k ! 134, 

lieuase-j ATg < jig 

Georgia Padfic....! 41k J 42 sb 

Getty Ud j 169k | 169k 


Gillette -j 333b > 63)0 

Gl.jfccu Marine I I4sg I 143s 

Go. -Inch B.F.—j 191 b I 19 lg 
1 'rood year Tire.—! 19 I 19 lg 

Gould 25k ! 25ia 

(.race W. K i 27 lg 27k 

Grand Cmon _.l 147s 14k 

Gt. Alhu. Par Tea| 11 10G« 

!'•«. Xnrfh Iron.. 13k ! 13 
CrcrbKinii j llig ■ llJe 

lirnllusr 3lg j e3g 

Gull t Western..! 353] 354] 

Gulf Oil ! 19 19 

BHlii.rirron J 1671a [ 167k . 

Hnnna Mimne 46 451a 

Harris Curem^..., 30k 20 lp 

Uuiu H. J. ; n4Tp I a3 k 

Beobledn 45 lg I 43 Iq 

Hewlett -Ptuduudi 10B7g | 1053* 


May Dept. -Store*. 1 

MCA I 

lli.t cry 

MuDermott 

MvDouuell Doug; 

.McGraw Hill | 

Alerok : 

Murril! Lynch....- 

■MGM ! 

Almn.Min^AMtg 


59 k i 5B7 S 


336*) I M.Hiii Uil ■ 387g j 397a 


Alonsann 67 J* ' 

Moreau J. P d61j : 

Motorola 60 ie ! 

Murphy Oil 1 IB j 

hkhisreu. _i 34 Jb 

JTalco Cbemhsd^.' 32 1 

.National Can j hl 3 J 


Kohms A Haaa.._[ 79k 
Royal Dutch _.».[ 36 

Bus*. Toga _.| 9 

Safeway Stores...; 49ig 
St. J>» MlneralaJ :-9k 

S. Beps Paper s9k 

Santa Pe lnd 26 ig 

Saul Invest........ j k 

Saxon lnd.. ...... 5ig 

SchJltz Brewing .2Tg 
■Schlumberger — 861ft 

SCM 3 12 

Scoi Pa per 1870 

Sco vil le Mfg | 137g 

Scudd'r Duo Vertl nig 
ska l'oorainera.„| 174, 

Ses^nuns i 27ig 

S«fle iG. D.k.... i3k 
Seam Roebuck-..! 68 

ifedco 1 335s 

Shell Oil ; ,3 

Shell Transport... I <.75 a 

signal..: I 16i 6 

aignodeCom. J '377g 

Simplicity ft t.~.l I5lg 

Singer 161, 

Sulltron • ii 4 

Southdown 8k 

Southern Cal. Ed- 18k 

Smilbem 1 Sg 

Silin. Xai. Reft....! 49 jg 
Sjurhcni Pacific.; <:5Tj 
Southern Railway! jSk 

Siaithlaud ; 4lg 

apern Hutch ■ 9 k 

SpaTi Kami ' 44 ?e 

Sumdanl BraudB. o5k 
Srd.OiKnhlornia .8 
ai'l.Uu Indiaua . 42k 

Sid-Ol, Oliiu - 63 

Sta«iff CfaeicKMl. o64g 
Sterling Drugs... I iOlg 

Studebsker ; 27ij 

sun 04. ‘ 305g 

Sunstraud > 19 1 2 


335s 1 32 


l7-s S j-niex 

34k Tandy 

31>c Technicolor 

Ilk Teltronii 


Holiday lana.... M 1478 - 145 b 

I Uomestake. ; 475g [ 455 3 

Bonuy^-oll 30k I 30Ig 

Hoover — ! 1270 j 12>g 

> Hatton B. F..~.J 12k ; 12lg 
IC PharTnac'dral' 3 3 


Nat. Distiller*. 145« - I47 B 

Nat. Service lnd-| 84s • 84e 

National Steel ....- 48k 1 '•l l 3 

NatomsA 1 467g 1 46fe 

NCR : 3470 1 33 

Neptune Meter— 1 145g J l4Sg 
New buy Lind RI. 17 ■ 16's 

New l-jiglaiul Tel 23 4 b i 234b 
N iftgra Mohawk..- Uilg I lu4j 

Nimsra Sliare ■ 13 ! 12k 

N. L. luiliutrlea 15k i 151a 
Non.dkA WcBiern; 684* I 69 
N.irtli NaL. Gas...i 65k [ 64f| 
Nthu StnUR* Pwt.; ftllg j 21k 
Nth west Airline. 21 J 20k 
Nurwwr Banco...: 371, | 37^ 
Numa61m«i.J 165g > 1640 
Occidental Petrol! 147 a : * 144* 
Ogtlvy Mather ...j 19k ! 194* 

Ohio Bdiaou I 14Sg - 14k 

Olui —I 25 lg | d9 

Oris Elevator 1 317g | 32 

Ovofthlpkp.^...; lOag . lUk 
Owena-Ciuiiing.. 394a i 40 
1 iwenft lllioolH 384g j 38 

I'm. Ccwvt Prop.. | .. ," f ■ i/4g 

ftofic Gan : 16k 1 18k 

Pic. L<^bLlQg....i lblg I 16 
Pmc. Pwr. A Lt-l 17k j 174a 
Pan Am World Ain 37g - 3<8 

Parker Haiiathn , 19*g 195e 

Penn Central 1 14* 

Penn PvrA lx.....: 18Sa 18>n 

Penney J. C [ 59 1 9 58 

ftnnzoil United- 21k 2070 

Peoples Drug 6k 6k 

Peoples Gas 1 33k 534s 

Pepsico . 68 k 68 


Technicolor 66g 1 Ssg 

Tektronix — sBig ! 56 Ir 

Teledcbe J 16k | 16k 

Teles . — : 1 2k | 17 a 

Tenneco j .ilTg 1 dl7 a 

Teroro Petroleum' 184a | 16 lg 


Texaco t4 

Texi*eulf — 32 m 

Tewi Lnsnn 1034* 

Texas Utilities.. ..' 19 k 

Time 50 4g 

Ti rues Mirror......! 19k 

Tim ten 304* 

Trane ' 24i 2 

Trao-mmenca SU 

Trans L'nk>n ' 28k 


Illinois Lem Int_ 

ISA —.. 

IngcrejH Rand ...1 
I □ Ih nl Steel.......' 

! In-iluu : 

141b 

481 S 

77k 

41k 

7i* 

In1» Khtv.iur. ..... 

3lk 

lull. Harvester...: 

-S'K 

IllH. H vld 1 Hut..... 

U 

Inll. Jiui A l.iwm 

44k 

int*. >luftt-i 

*7% 

1 nl 1. hi^r 


(nir. IV ft Tel 

-3k 

Invent 

358 

1-T‘wa Beet 

23 k 

1 L Iniernational. 

Ilk 

Jim Walker— 

35 k 


30ig Perkin. Elmer <!7 a7 

12 >a Pet_ I 22 22 

12ig Pfizer 63k 43k 

3 Phelps Dodge—.. 1 59 37k 

14 Philadelphia Elec, 13k ! 15k 

361* Philip Morris.....! 541* 544e 

7740 ‘ Phillips Phtrol'ra! 49lt | 48k 

39vj Pickwick Inter...- 14k 14 7 0 

?k Pilshory — .. 65*e ; 35 

124b Pitney Bowes 17 I 16k 

31*8 Fiu-Aou • 67 , 64% 

SSk Ltd ADR 1 16k 16k 

II Pijiaittid- 31jfl 30k 

42 : i Pol'Mimc Elec ills II 

.7Jn PPG Indii^rtcs.J 6 s * *6k 

52k Ptvclor Gamble,,; 96 1 963? 

«;3 P»th. denr Elect,' 16 15k 

3k Tullmao -4 -6iii 

22k 1148 ; H'2 

Ilk Purolaur..— 30k 30 

35k Quaker 0aU.—.| 147 a ] I43e 


Tnuunray Int'rulj 17 ! 

Trans World Air.: 9 k I 

Travelers • 24 Ag l 

Tn Com mental 181* j 

r.K.W 20 | 

20U> Cent my Fox' Ilk [ 

UAL iHOk ; 

L'AMCU- ; 22k 

Util - 13 

POP 147g I 

Umlerer Ltd——! 33k I 
L'uileiw X7.....I 44 1 

Cmon Bancorp... 1 9k i 
Union L'arbldc ...■ 63k 1 
Union Commerce luSg 
Union Oil Uali._! o73* 
Union Pacific— — ' 79 
Unionameriea. ... ji 8 J 

In troys I 75a 1 

United Brans .j 470 

United Corp—.—' 8 
U.sa. Bancorp. — | 2U6g 
I'.S. Gypsum. _..j 17k 
I'A Industries 4 

U^. Shoe, 1 10i 2 

C.5. Steel ! 61 

C. Technologies -I 48 

USil 1 18k 

Utah Inti.— 1 67 

I'V Industrial '■ 42 

Virginia Hlect—j 12 
Wal Green ...._. .J 115s 
W(iruer-Comm'B,i 16 ' 
Warner- [smtoti 53k 
Weili* Fargo. .—.! 187g 

WVtero Bancorp] 43k 1 


11 

42 k 
.7k 
52k 

<i3 

3k 
22 k 


64 7e j Western l nion. J 147g 

16k j KlwJ 16 

30k 'West vac 27k 

11 1 Weyerhauwr — 1 39 

,6k I Whirlpool.. ...... ... 43k 

963? W'hite Coos. IndrT, )B*i 

15k Wtrqoaain Elect-! iSij 

63k W.iol worth- ! 16 k 

ilk Wyly 3 

30 Xerox...— .,——J 61 
I43e Zapata-— ——.j 25 


• 6 Zenith Radio ! 201* i 20 1< 

43k Chile 3% 1993. — j talk j 181), 

167g Peru 5^ 1993 *79. j f9b 

2/0 I>^.Traa^%197*f t99-g ; t99^ 

I =11? U^rate.4% laai t8370 I t854( 
I 7340 Cs.Trwa44»7b/B6 t79Tg fTs-Se 
, 21 k r.&. ^1 bilig 5.38i | 6.41; 
6650 

I iU CANADA 

79k I 78)* AOUey (jcti Po.p. 4.80 2.83 

»6 AWriM Raper—l 95g 95* 

9k Agmoo Eagle. 1 55* 55* 

49 AlcanAJumiarnmi 23k 22lg 

69k ^ 1 ft«04 3teeL 26k 267 e 

49 k Ashe«<» tl6 15 i B 

26fe ?*““ MontmL.. 137a 14 

3k ™nl. Nuvaswotia h24s 425g 

51* Basic Kwouooes..: 3.12 3.00 

23 Bell Telephone—.; 43k 45ig 

B5k ^ 1.10 1.10 

111, J»w Valley Inds.i 16k 16Ig 

18k d-'inuer Paper....! — — 

13 k BP Canada. — 1 Ilk 1170 

1 aio Braecan ; 13k 154s 

165a Brlncr. 76 — 

27 u ‘ * «T Power.. ,.4la J41j 
,4 Canada Cement ..1 n lg 10 1? 
6 7jh Canada XiWTand' s.60 I 3.50 
32 Can I mji Bnk C"tn! -4Js ; c4k 

I 43 lg Canada Indus .01- l 20k 

I ft63a c * n * ,n, lm*-G«»Oi 7la I 7 

I 16k t -*°- ?«)»q i5ig 165a 

375, U* 11 - -Pacific Inv.. I5k 15Sg 

ig Can. .Super Oil..,.j 38k 39 

14 Carling O’Keel&J i.49 2.51 

1^* CasaUi Asbertos.i 4.6 1 4.90 

Bv* Cfaleltiiiii Dev—j «5* : 05* 

‘7k Com moo 295* I 29k 

! iJk Cens^nl burst | *.3k I 26k 

1 -*8k t>m. Textile M...J 1.90 j 1.85 

I 26is Consumer Gas....: 135a I3is 

55 ■* Cwatam Hich l 85* 1 87r 

23k Dt»?w K*a-iin?«^[ 3.80 1 4.10 

91* Deni Kc.n .Miner...- -.71; I 47 

4370 l*.*rae Mine- 1 48I3 ' 48is 

o4k lhinn- I'etrolcaml *7** 1 2 81, 

w67 r Dominion Bridge) d3fe I 23k 

42 Donna 1 Jlk I 2Hs 

641* Du punt Z2I, | 21k 

66k Fairview Corp.... tllk . til** 

Ols eaksm'ge JHd»l.l *6k | 46 

35i* Kin U-nUecrioa *.70 , 1.65 

rXJJ Ford Motor Cfin_i 769) S j 71 
iJiant lel'wknile] 97 ( ; HO 
2oj Go If Oil Canada 323* 1 325g 

* HambroCen ; 1.80 I 1.83 

EtewkerbM. Canj O.30 j 5.40 

ill* Hohlmwt aSl* I 26 

- 1 ®'® Home Oil ‘A’— —■ 26 ( 25k 

a B Hudson Bay Mo JT *8>s I lBl* 

217 a Hudstm Bay : a7Sa I 17k 

16k H'daen Oil A Gas! 301* 1 30k 

24 1-A.C > 18k j IBk 

32k I masoo 29 1* ; 5Ulg 

JraperttiOn t 9» a 1 29 Tg 

5»'a In.ia I Canada tiilg I till* 

®°k Inland Nm. «»as.' 6k 1 B 

19k IniertMi'i Xiehel. e 8i a I *8k 

51 Infpr'v Pipe Line: 13 k 1 13 k 
dek Laur'int Fin-t-'iirrl 6k I 67 ff 
9 laiblaw Cum. B 55* I 67* 
B7‘* .Mc'miiTm Utuedl c.6 I A3lg 

16k Maasey-Kergusuoi 17 17k 

o?l5 McIntyre Korpne-' SO [ 60k 

Jhk ’llr.ve Lorpa l',g ) s9k 

IBk Nuran>la Minn ■ a5i, f *61® 

191- Ai'tbermtCrentiaa: 11 . luJ B 

10k A’thnJlroe»Htea| jJ 4 Uo^2 
IsO k -WumiOiUitj**. Ill; 1 11 k 
22 k Unit wood Pbtrtmi fj^7 f U.06 
12k Hacifi-: U-opper M 0.62 1 u.62 
147 B ftii tic Petroleum 23k | 23 k 
3234 Pace Petroleum.. 1.60 1 1.66 
441, ftn. Can. Pei't'm 13k ; 137s 

9k Fail m. 4. IS • 14k 

63k IVopfea Dept. S.. 8k ; Bk 

10k Place Gas d OH- u .36 . uJ54 
°gk Pla-.-er Dertepmtl 19U i 18 
78k ftmar Cnrixnal'n: e 1 » 

4 k Pnue I 14i* I 14 lg 

7 la Quebec ^turceoa. 4.20 ■ 4.20 

5 Katuter OU 1 lbU 19k 

75. Kccd sliaw I 6k 6 

20k ^ A, K* , ‘n— J «<43« 1 26 

17k B'Vn 1 A-aaeir M.j 0.56 I 0.59 

4.^ Kiyal Bk.ol Can.! 311 e I 31k 

10k Royal Trus t 23 '. 235* 

60 aeagram*— I 28k 28k 

47k sibrii Canada J 17k 16k 

175, Sbemtt G. Mines' 6k 6k 

66k alebena O. G<- 93* *1* 

21k Silver Slack 31... t0.46 0.45 

Ilk Sim perm 8j* Hi- 

113* Slater Welker C n 7), 77g 

14k 01 Canada... 277a t Bflk 

33k Steep Kn-A Iron J 1.56 1.55 

IB I g Sunoinndalc Mila' 5k ■ &k 

23k TeaaiU*n*i|»„| 31 > 50?e 

14k Topjnl" Dnm. Bk 42 . 42 

ISk TransCauPifa* Ln| 10)0 lOsg' 

20 Tnuis Minim Oil.' 10*, ! lUsg 

39 Tntfc • nl75* 1 nl7k 

235* Uniun Gn : • 75, 

IBSa 1 n»«d c<>rpn 'B", t:3k • t!5k 

*51a • Walker Hiram. .. *log dll- 

16 Wf »‘ Uraibi Trans- cU* .' 2 is, 

3 Wesi.n '.(ren ■ ^)i B 1 t20k 

81 b ArireA • Assented, t Bid. 
245, 5 Traded, njfew riocL 


*4 : 24 

32m I 42k 

03-k 1025, 

19 k . 19k 
50Jg ' 60S, 
19k 191, 

30k ) 41 
24k • 24k 
9k I 9 
28k 27 1, 

17 ! 16k 

9k I 97„ 

24k 23*8 

18k 1 18k 
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in Gilts gives equities a fresh boost 

at 331.1, making two-day gain of 20 


tj'coant Degflng-Mtc*;^. . znovement jnf the past twojflaysJ A' up 10: the latter’s results are due at 63p, after 64p. Dwwenports EMI were again rhe centre of Miscellaneous Industrial leaden 

.Declare-: Last - Account continuation -of Wednesday's late next Thursday. Merchant Banka dosed lp . up at 341p f ojlo^ uig attraction in otherwise quiet lead- extended Monday’s advance 

i tions . Dealings' Bay- demand encourhged early -firtnnBss. were featured by fresh weakness the" intenm resiJts, Distillers ing Electricals; the shares met during another reasonable 

" May -A May 13 hut the real impetus far the in Hambros which lost 17 to 133p edged 2i higher to 127ip, after further good U.S. and local business. Beecham. 273p, and PII- 

^ - ' - 1 * — 1 helped by belter- kington, 192p. bith ended 9 

’after-hours” third- higher, while Reed International 

. - T +->. -ly-' . uiwiiiuia! uuuiuuvD). ■««>. "■ a>< wirei.- r ■ * . uao T-p , »»"“ ■■ —p — — , — ^ — 7 . --■» — —/ from the Capitol .tnoved abead II to 27Sp and Boots 

wo bothnuTdan iM».' directed at the longest maturities- report of major management and bearish remarks about the outlook Industries subsidiary, closed 7 7 to 250p. Bo water put on 4 to 
■ Uiqjone deteriorated where the -yields were between Board changes left First National for the group's current year pro- higher at If Op, after 174 p. Else- I52p, while Unilever, in from of 
« e in - the late frading. -oft ’Mi-15 per cent.’. The close was the' Finance j harder at 7, after 7$p, fitability. where. Brac ks Group, after to-day’s first-quarter report, 

. V F2aZ Ss s.*-0f , an imminent "rights", day’s; -heir with gains rajiging to- in. • Hire Purchases where ■ - ^ ■ — 

“ .2 . 5,i 5ls7'om Barclays Baak." British a’ point. Medium* and short-dated Mercantile Credit cheapened 1 to 

y’^and equities made -fresh issues went with the -Upturn ‘ 


p *^Ftn- 



CTw4,..- 


2-,-, 


. f in stock markets yMtep-' finqfly establishing .rises to .1- ' A. 
v, he. former advanced, yti' k- neutral. view was . taken. aboirt. to- 
rent, but actmfy centred' da/s Muiimum Lending 'Bate/ 
m the longest dated stocks '-Sensitive 1 conditions -were 
- : closing- gains ranged :to ; a apparent in the - investment cur* 
>/The Government Securities rency .market, .the premium fwlisg 
• -oproved 0.58 more to 57.73j to B9i' per cent, in a atval! business 
• ■ : a cam of. LIS over the last Prior to. closing: a flet -li points 
. i ; .-adlng days. /dawijat 102. percent ' Yesterday s 

.... - ‘ ruled firmness 1 , in.- the ^ JS?*" * t lM pJ * 

■ ..encouraged support -'far-™ 8 * O-joU 10.5497). 

!; :■ industrials. Demand .was ;, 1 . «■ 

~ Jiat sizeable, bm -a reason- JtGrvOllS. . . 

. • nount of, buying interest . Rumours’ in the market that a 

fces with fresih gatos- oL « rights-r &imtf to raise some 
10 — despite the; late, turn-.. £i20m. or more-wasrirv rhe pipe- 

■ Up. IQ, points at 3 pjh, line for the company -depressed 

30-shire .index ended a- Barclays which slipped . to- ,272p 
•" ' * up at 331.1: . We recent before * rwftcted.denia] from the 

depredation in ; the {pound company ^prompted a rally which 
.5T ft !rday’s worst-ever 233 per . left the gharesomy 2 down on 
evaluation on Smithsonian balance- at 275p. • “■* — 


FOOD 

RETAILING 



I.T-AGtnariss Index 


Fffi MAR APR' M 

1975 


Buildings made headway hardening further to 60p, came finished just 2 "better at 360p, 
throughout the list, sentiment back late to »pp for a net loss after 363p. Lonrbo. stimulated by 
being helped by the continuing of 2 on news of tne postponement a broker’s favourable circular, 
rush of money into Building of the-bld talks for about a month, made fresh headway to a 1975 
Societies. Geo. WImpey responded Engineerings fared indifferently, of 149 p before closing a net 
to the chairman’s remarks at the particularly the leaders as Metal 6 higher at 143p. "After-hours " 
annual meeting with a rise of 8 jgp X rose B more to 26Sp but GKN news of Monopolies Commission 
to 132p, while similar ■ gains ] ost 2 to 232p and Hawker shed clearance for ’ the indicated 
occurred in Redland, Wp, Taylor 4 f0 2 78p; the selling of the two Dentsply International bid left 
Woodrow, 2B5p, Mwley, Sip. and last-named also contrasted with AD International 11 to the good 
Tunnel “S." i27p. Magnet renewed demand for Vickers at 82p. Robert Stigwood ended 3 

Joinery finished 10 to the good u . hi< . h jumped 7 to l48p. after up at 35p. after 38p. on the bid 
at 137p. RMC hardened 3 to 61 p i47 P . Elsewhere, Glynvved found approach, while hopes of an in- 
in response to the chairman’s sup port and gained 6 to Sip. while creased offer from Paterson 
statement, while a Press mention Babcock and Wilcox were the zochonls left Gossans. «Qp. and 
lifted J. B- Holdings $ to 19p and section’s most active stock and the ‘’.A,” 50p. up 8 and 6 re- 
Tarmac continued firmly, ns mg rose t0 jo2p before closing a net spectively. Bensons International 
another 6 to 16«p. 4 higher at 99p. Press comment Systems improved S to l20p in 

After touching 249p. IC1 closed 100k RHP up 3 to 57p and RCF response to the profits advance. 
7 better on the day at 24Sp. Else- were 2 harder at 25p after the Elbar Industrial moved ahead 13 
where in Chemicals, Laporte interim figures. Sharply lower to 118p, Bestobell 11 to 133p, and 
rallied 4 to 8Sp following Press profits, however, brought E. Wedgwood 10 to 159p. while 
comment on the preliminary Chalmers down 3 to 23p. Useful Martin-Black added 8 at 95p and 
results. Midland- Yorkshire ad- gains of about 5 were seen in Wm. Press 5 at 33}p. However, 
vanced 15 to 395p on hopes 0/ a Howden, 83p, and Acrow **A.” 57p. Rosedale shed 2 to 7p on the heavy 


"Other -major "* * , ™ , ‘ 1 " " — — vancea ip 10 wop on nope-s 01 a Howden, 83 p, and Acrow “A. 'aip. 

” , -t prompted further buying cl carers moved nervously, and- 30p following comment on the higher bid. Foods made anoiher cheerful first-half loss, while also on poor 

-/ereeas-erlentflted stocks, closed mixed. Midland also shed 'interim figures. o* , - showing. Tate. and Lyle improving Interim results, fieenan Spark 

, >ere again well to the fdre^, 2.40 255p -after Ji52p,. but Uoyds C E. Heath became a late dull OlOreS aCuVC 0 m. 265p, after 2G7p, while eased similarly to 9p. 

jine equities wcre not left' and 'National ’ Westminster-. both feature in otherwise .firm Stores enjoyed a good turnover Cavenham, ll8p, and S._and W. a more widespread business in 
; - he Dicture^ a more broadly- finished 3 harder at the common Insurances; falling 10 to ‘220p on and closed on a firm note. Berlsford, 13flp. put on 7 apiece. Motors and Distributors left orices 


FINANCIAL TIMES STOCK INDICES 


- 

“V 

“7” 

I 

~T~ 

May 

2 

May 

A year 
ago 

GiWernmani Sera 

67.73 

57.26 

56.771 

66.65 

67.49 

57.58 

57.78 

Fixed Interest 

57-24 

95.92 

56.68 

56.97 

57.62 

57.53 

57.12 

Industrial Ordinary.... 

331.1 

5 22.9 

511.ll 

315.0 

330.7 

334.7 

302.5 

Gold lllnn 

375.1 

364.0 

565.3 

562.2 

375.3 

373.3 

319.3 

Ord. Dlv. rid. t— ... 

6.24 

6.39 

6.621 

6.57 

6.27 

6.22 

6.55 

Exj-nlnp# rtd.%1 full not 

Z8.23 

18.67 

19.26] 

19.12 

16.28 

18.11 

16.67 

P/fi Bulo met) (aj i6i_. 

7.60 

7.51 

7.24] 

7.30 

7.64 

7.71 

8-45 

Dealings marked 

7.500 

8.490 

6.254 

4,382 

7.7eo 

6,717 

(5.850 

Equity iumorer£m.... 


66.50 

65.04 

66.33 

100.47 

68.14 

53.50 

Equity tareBlnt total. 

— 

18.119 

19.018; 

19.442 

24.866 

19,901 

13.061 


10 a_m. S2S.3, II ».u. 326.7. Noon 332.0. ! cun. 331 J- 
• 2 p m. 331.3. 3 p.m. 332 9. 

LaltK Index SWW 8B2t. Excluding regluntl ex chaoses. 

<«.' Based on 8 per cent. corporBUon ua. ibi Nil =7.66. 
Basis in. Govt. Secs. 1 5-' 10/VS. Fixed Inc. LB2S. inti. Ord. 1-T/S5. 
Mines 13/9/ S3. SJ£. AcdvjQ' July-Dee. 1942. 


Gold 


HIGHS AND LOWS 


S.E. ACTIVITY 



1975 

Since Com pibtirm 



“F 

May 

7 


Hljrfa 

Low 

Blgh 

Low 



Go*t- Sera... 

Fixed InL... 

IntL OnL.... 

Gold Mines. 

02.34 

<2uSi 

62.31 

f2b3> 

aSS.n 

lOlti 

423.6 

r«v2i 

49.18 

l&li 

30.53 

(3/1. 

146.0 

>6/1. 

280.2 

■20,1) 

127.4 

iBitise. 

160.4 
.iarU/471 

643.0 

1 12/5/7?] 

426.4 
13,11/74, 

49.1b 

13)1/26, 

50.63 

i3/1/75i 

49.4 

26/6,40. 

45.5 
126/10/71) 

Dally— 
Giti-Edned... 
Ind aw rials... 
speculative.. 

Totals 

o>da.v Av'r'ge 1 
Gill- I mJ* art... 
LnduatnaU... 
Speculative 
Touts 

147.1 
257.3 

78.9 

170.7 

130.8 

250.2 
69.7 

156.6 

157.8 

312-8 

7B.4 

195.2 

130.5 

247.4 

70.4 

153.1 


FT — ACTUARIES INDICES 


- 


Hay 1 

8 1 

“f 1 

“f | 

u r 

May 

2 

3fsy 

A year 
ego 

Industrial Group. 

129.72 

126.38 123.061 125.67 

130.31 

-131.20 

121.67 

UjO shire,... 


104.06 

135.29 

132.61 135.26 

140.29 

141.11 

132.28 

Dir. Field pe— 

6.28 

6.49 

6.62: 

6.49 

6.26 

8.21 

6.16 

V<IS Karin (net) 

6.85' 

6.60, 

6.47I 

6.60 

6.84 

6.87 

B. 16 










Uonrols yield pc 

15.13' 

15.36 

15.47; 

15.58 

15.52 

15.32! 14.27 



good _ ‘ ' ’ tendency. Al/en^Harvey and Ross, Arthur Guinness put on 5 to 105p report. Newsagencies had J. recovered 4 after 
-dated Gilt-edged signifi- 260p, Gernwd and Natfonal. 255p. and Basr Charisgton 3 to 95p, Bfeufes 3 better at 108 d and W. H. weakness on the 
■ extended th^ TwmVexy.:and Cater Ryder, 21ttp, all picked while Allied ended a penny dearer Smith "A" U up at S9Sp. statement- 




THORISEO UNIT TRUSTS 


Investment interest from the 
buoyant Industrial market spilled 
over into shares of the U.K.-basci 
mining finance issues. Select Ion 
Trust, which also reportedly 
attracted some buying from 

. . VIWJVU a pennv /agscu ue/1/uu oopi uunu i, Canada, advanced 25 to 635p while 

the recent easier at 24p on the profits set- Revived speculative interest lifted Charter touched a year's high of 

chairman’s back, while Dutton-Forshaw came Trlcentrol 4 to 88p. but the lack 18Sp before closing 11 up at 186p 
back 1* to 19p on the reduced of expected events at yesterday’s and RTZ gained 7 to 197p. 
dividend and earnings. * r0 t “ 6 %r, flTr Tbe overseas-registered Issues 

Associated Newspapers re- f c “ adorlan bac 3 t0 40p ’ ““ were checked by the easier invest- 
covered sharply after the recent P ‘ , „ *? ent dollar premium and Anglo 

lean speJJ. gainings to I04n while Trusts and Financials generally American eased 5 to 450p. General 
Dailv Mall “A” moved up in svm- save a firm performance. Selected Mhiiug were unchanged at 130 in 

path? to I85n for a ri«» nt in trusts involved in the reorgan isa- front of the annual report 

Thomson were another in demand Despite the easier investment 


■ : Yield %. 
1 Abacus Arbathuot Ltd. / 

tatn Sl. U/C. Bffi-238 MM 

'50.6 aa.4j+o:aj ajut 

Acwm...32.0 33.K+B-K A.SQ 

1 rail* .JB7.5 29.sUo.6r 4.30 

: 3Q:7i-t-0.6i 4 JO 
31.1 +0^ 8.80 
34:1+0.51 8,20 

20,81 r a w 


1 Aceum '28-9 

* i U oils.... '28. 9 
* Am. rriJl.B 
thirl. Acc- 19-8 


) Abbey Unit Tst Mgrs. Ltd: 
atekoast ltd., Arlesbtuy 4K8 3941 
Captut.. -20.1 21.41+B.a 4,1.7 

' ineome-.t23.4 23JK+0.S 6:99, 
■Inv.T»iyjlB3.6 25.1i'+0.l| 3J»7j 
Gcp. Tsr.l31.3 33.3,+ 0^ 3.84 

• T\v 3) Allied flunbro Group 

0 Hte., Bnitoo, Brentwood.- Essex, 
mi or BMrriay , (K7741 S3M8. 

’ lln 46-2 49.4- + LI»J 3.41 

»h In.l. 2nJ46.7 48J.+ 1JL§3» 

- fri\lo>\T»ii26.3 27.1+0.3! 3^2 

• 3 Ind 21-6 23.0*8 +n.4k-6.1& 

Min.iCr.ifv!33.t 35.4*8 +AS, Ml 
dUpittlTBtj473 B0;8M +t:fll 6.78 
4 Income; ...Bl.9 44^8 +g : 6i 6.70 

,ty Income.. 1 24 .8 E6^BT+0.4 7.IT 
mstlinuiL ... 22,0 23^| . 2.*i 
f, TWdFnm'^S.y. -• 3§,2 +A4|iOA7 
“ ‘0.62 
T.37 
7^9 

7X18 

4.96 
3,07 

axis 


’.mil J.J738 79.0:+ tM 

audipe Fuud'34.7 -37.1+ 

ewxiwy. |76.I 80.W+1.8 

mailer Co's. 13. 8 16:3; T,,..v 
Imalier Co'«[t9.1 ZO.iy+B.1 
ccum-PnndlS.V 10.4+1 4 
<rf America^ 1 .5 '44. !,'+ 0.1 

tnpiSIay f!] 112.1 150AU, 

;) Archway UnlLTsL Mgs. Ltd. 

Mars Axe. E-C.2- 01-283 4141 

at Apr: it Next «hii da Mu n 

Barclays .Unicorn Lid- 
1 0S 252. RomfOrd Rd S7- 01^34801- 
Ja St-," Edinburgh. £Hi 031-228 5013 


B.l 30.0*8 . — 
6.7 61,8-0-8 

61.2l.i-U4 
54^;+ 1.3 


- (UU9 1 
.- X. AOC...:.., 

. jp.Im-.-... 

«mW XSU58.2 60.6rf+'1.6^ 

. LrftXnCpni R 18.0 19.1W+0.41 
asocial. .-[478. 3L8|+0.|« 

0--. 43.0 46.0,+tLffl 

-neml 128J 93Xta*+.fl.6j 

- owth tuxJZlA 
come T>t-]5O-0 

pfA’iuTat *7 


TnPOO"— 
oAOO Fo,U78.e 
. dwkle T«tj44 +3 


a AprU-se. Next. sub.' dir 3*31. 



AB2 

3.67 

3^7 

4J1 

6.14 

9.04 

4,07 

6.78 

■5.96 

88S 

7J» 

6.67. 

8.19 




..•.ra.lne.tiSO.rf ™,8-o.8 [ .e^o 

• un -,| 133.8 157.7:-0.B,.8J3O 

l Max. 9. Next' sob.. -du MmCI*. 

Baring Brothera A C<>- Ltdi 
-*eJJbaU SL. B.CJ. .^.-.<M-SS8 28M 
D Trun-.; 139.8 145A'..— |J3 

.■ jOm.-.. 1159A 1641/ — 6L33- 

■ n«i soto; -d«y May l*- _ • j 

sgate Progi«srfro.agaiL Co. 

MSatt. E.CA • 91488.0284 

...U 3.13. 

3J.1- 
Z.11J 

».t JI»y s}lO8.0. 109.5f :,.. 5 .J fclW 

snb. day. *Ma 3 j3. ,tMa7.2fl. . j 

5 Ltd. 

torn* Street; ' R CA ’■Mir CS& 

, cup :.;.-iesj -ttSiOMi 

111*0 ire.sa+J.Oj 1J3 
Income... j 100-fl 0-30 

Next mb. da* MaT U. ' 



•: •. Yield 
(a> (g) The Crescent Group 
Cnsscmt UbJI Trust IjlaPtaors Ltd. 

« Strtvtll# Crea.. Edlnburxh 3, 031-220 «1 
ty, Fouarxlo St.. Mancbeaur. - MU-23a5l8B 
VCreacenl Growth 1 17.4 1A6-+0.4+ 6.13 

vCm. latermtT^SB.O 41^ +8.8' 6.11 
vCies. High DiatJsi.e 39XM +9.9 7.60 
OCrn. fiucriM... 188.9 31 Jt +0.9[ 4^0 

Discretionary Uqit Fd. Managers 

22, Bloomfield SL. ECQi 7AL-, 01-8384485 

DlK-try 1 nc Mbj S7S3 B3.6sfc ; 7.66 

■Do. A’ A«xinj.i?^6.1 l0r.9|;..._.| 7.66 

Dipytdn Unit Trust Managers Ltd. 
IndMdsaJ Hs...4MS- South. Si.. SssitMMinie 
Bfm. - 9322 36731 

wCum k fim.L‘Tau56.-l 60.3*1,+ 0.6; 5.03 
▼Growth. t nitTrt 30-3. 32.2-+0.3 2^8 
•neap: Unit Treat. 28i3 83.7; +0.3 3.27, 

. ytounmo-foit Tst SW : 34.4+9. 4 6.68 

fylnlanfct idt' 7Sl|4g.7 -J. 46. 4^---- 1-^34 

{a.ytg? Eqalths Securities L>fdi.- *■ 
41/histoaswm • iS.fc4. p \ ‘ OI-S88 2851 
r J; 6X»3^ 

(alibi. ft) Equity £ Law-OnTtAL 
Aowrdian* Kd.; HJah. W/combe. .B*i J3S72 
WjfqiiltyA iarw— 142.7 45.4{4 : U] 4^40 

"■ F*f F«i*Uhr FnUf MxnaMr* tm ' 

- Sttn AUhuice . FbiM! m 


FnnUMlon Unit Mngmt. Ltd. ; 
5-7; miud ’yartL Scab 5BH. m-Jffl esm 

vChpUatTnw 43.6 5.69 

wlBoome Truw... .{44.0 -46-61 ~..~J 6.78 

Friends' PrcrvdLXJnlt Tr. Mgrs. Ltd. 
7. Lradeobsn Street. S.CA 01-026 *51! 

wPriendiTrt.lfta.i25J 27.0*3; + 0.fl| 4.71 

V po. Aecum.. -J*B.8 31.2|+1.0| 4.71 

G.T. Unit Managers limited 

IB, St. Manu'9-to-Gnna, E.CJ. 01-800 M61 


WGT C#plnc.„..J66.0 39Ji| 

wDo- Aeo — 62J» B6.B 1 
wGTlncomoFdOn 95.6 101 
WOT L’.6.4 Gbo.v 147.7 161 1 
tea Japan AGen[lS4.8 164 


13 


d^O 

5.60 

7.00 

1.00 
1.00 


Bridge Talisman Fd. Mgrs. 
Jin* -Lane; E.C5, 914S3 *061 

-;;1S4X nt** :..~4 «-f? 


n«.i iso. 
urt Ado..- 


71 ri — :.J77.0 


t"I lne...,i 


25.7 27/ 
26.0 27.7J 


2.89 

2.39 


18.3 


6X5 
1 + 0.3 6;pi. 
f+O.l! 6.01 


82^1; 

13.1*d! + 0. 

, | Arc.-" 12.4 13^+0. 

i VU-L Next sub. da li» 14' 

• British Life Office Limited 

- use. Tanbrds WUs. Kt. . 9892 22271 
•^j50 
8.31 
6:78 
9.41 


i.b Llf»«37.2 5A6*I +9.9| 

need* 1 ,. 26. 7 28.2*0 ’ 

luil* [20^ _ 30.6 
i dead* ...126.S 


, _,Lac"nie<t A*»*t 00^ :'..23,2 
W( j ] ( QtertiAikmal, SKA- £6Xhd[ 
T^tellnueatme o t,.. 20.2- - '21.6, 

WWlNUJ American 35.1 ' :37.5 
«MOII NaxJtes’es 23^^25.v 
yrajPeraoaaJ Fort 78.5"; 81.4 
wW’klwWe Apc-ll 59.2 65-0 

<a> HlU Samuel Unit TsL Mgrs. 
*5, Beech 'Sc.. £C2P KLX. 01-828 SJ11 
watBritAhTiiirt.., 106.4. .l1L9rt+4.1i 5.16 
Wt«inthTriiM......28.8 .30.21+9.* 2.77 

wS}11oUa.TrosL.;64J — 

WiMCapH*! Truibl 20.1 
Wffl)?innn;irt Trail 74 J 
ytpepme — ^.-^-117.6 
WtAldeesnrity TrasU 56.4 . 39 JD + 1.4 
wB^h Yield Trust]! B. I : 46.41+9.4] 


in Mar 7. Neil" dealing May 32. 

Brown Shipley i .Co- Ltd. 
Vaadors Cwrv R-Ca.. di-60? 30W 

‘Wpl«S=..il36K 141 A 1 6.2W 

"SL.1I5B.7, lfiO.lj 1 6.20 

i Mar 0- Nexl-sub..-dw May tl 

, Life Unit Tet .Mugrs. Ltd. 
fl u Street, S.W.L •’ (n-#W 7 «K 
G«a. Dl«t 20.4 


Area n»i2 8.1 


26.7+8;6' 4.63 
29.6. +9.7) 4JSI 


. rMnu..;;|2A0 zabm +lsi eae 

. Acvuin.KS.fi 26-0, +0.6; 


8JJ6 


Carllol Unit Fd. Bigrs. Wd. 
Uat: Newcafida-mJOO-Tyw: sit®* 
...... ..157.0 Sfl.SHtl .3.47 

ui!Cnlu|62.6 66.lt -—f f 47 

V?xt Apxiinp day May 2L . . 

rhouse laphet . 

mjtier. -Row. K.C.4. - 91-1*8 MM 


•wnatT., 118.4 19.6*8 . — , 
. Unftil^ EO.2 81.6x9 

; 'em 2A.2' 

■ roFiiti.aff.6' 28.4 
. Bnita).428A 30.4 
.. Id<-.Tw|23.0-_; 24.6W 

Unlc*)..;24.6 26.2B& ...... 


3.58 

2.58 
fl.47 
2.40 
A.40 
3-48 
,5A6 


-ii .May May «. 

.rfedferutioti Funds Mgt- Ud-. 

■ .--••ea sc.,- win iAK,,:L9i-«r9mJ 

. ,>and.;^22A 23.3f,.:.;.r.TA68 

j /polii&n- Fand Mahagerff 'j. 

■ ^wp,st,.'ECzv 7$P r ::o\&pj?*T>!t 
JpQth Fd.n.4' 1B-7M +S.8i ,A5Aj 

.. investment Jfatgt Lid;: _ : : « 

- jiteiid*i3i5 Rd.. AyfaSmiy. A’rStI 
iHaL--....J2A0- - "24^+«j«' S.B 


(a) ( 0 ) G add- A Uu. TsL Mgrs. Ltd. 
3. Raylciab Bd- Breuwaiod (0277) 227300 
wQ-dr^ ^...,...|21.8 23^rtf+9.5| 6.61- 

Gkrtmore. Fond Managers " 

2.. SL Mary Axe. BCSa SBP. «-883 3S31 
wBrlriaii Tnirt.„..[Sa^ 34.71+ 6.5* 4.06 
wHMi;rdcomeT«»7.6 89.7:+073ii2.19 
W^5W«aTrt 1 *ipi6.8 87.l|+0.l| 2.?>4 

GovettUoha) . 

.77, London Waa. K.CX 4W S028 

wtfwah'd’eAwaei we.B . ii4.ii . — ci l.ai 

WDo-Actcm. f'nii] 125.0 131.7) ] 1 #1 

NeXT dealing <Uy gw 9. 

' Guatdiati Royal Ex. Unit Mgrs. Ltd. 

Royal Exchaase, EC3F-.20N. ' 01-628 sai i 

d^G^anthiim'rti^M.S 02.6J+ i.6.i 5.02 

id} (g) Henderson Administration 
Head Office: 11 AtaUq Friars. ECSN 2 ED. 

01-688 son 

Dejdtng,. B ' Rayleigh . Brad. Breaiwood. 

0277 2Z7800 
33: Z 36:6*2—0.1 

[63.9 68.« 

25.1' , 26.7) +0. 

\36A 39 


4.80 

1.74 

13.40 

13.40 


Yield % 

(a) (cl t? Lawson Securities Ltd. 
63 George Street. Edinburgh 03r-Z2e 3911 

Sima Kesoureea*. '63.9 68.91 

Gilt A Warrant ft 27.1 29.6J 

’High Yield** <104.8 11S.M— 2.1 

Awum.l7oiu**....|U4.0 12i.Ds^— 2.® 

A menosji Pumlt-23.4 2a.4i j 

-Tuesday ttWedneSday — Kridjy f Daily 
Legal & General Tyndall Fund 
18. Cenynge Brad. Bristol 0272 322*1 

vDi*. I' nil Apr. 16 36.B 39.01 6.62 

•Arc. I'n it Apr. 16)41.2 43.6 i 6.62 

- • “Next subscription da May 14. 
fx) Lloyd's Bb. Un. Tst. Mgrs. Ltd. 
Rcalstrscs Dool.. The Causeway. Gonnx 
by Sea. Worthlns. Sussex. - . 01-613 J2K> 
VU.11. Flrrt Ini-... ;33^ 36.3M + 1.0 6.23 

•DoJAccyiw.J 41.9 45.0- + 1.1 6.23 

WIjJI. Secndliu-. 39.7 42.6'+ 0.5 ; .5.71 

VOiMArcunit 45.6 49.0+8.5' 3.71 

VL.B. Thinl Inc... 56.6 59.6MUl.0j 7.27 
WU...lAettin..L‘...|66^ 71.l[+1.0! 7.27 

Lloyd’s Life Unit TsL Mngrs. Ltd. 
72-80. Gatehoase Rd.. Aylesbury 0298 5941 

(Spilt? <GicJAcrj!66-7 93.31 \ 5.62 

Prices at MirS. Next dealing May 15. 


(a) tg) London Wall 
L Finabory SnnareJE.CA 01-60 
wCepital iMorttj-.ioa.e 56.31+1,9 
WFIrwneUl PrVUyllS-B 14^,+ OJBj 


01-606 S&U 
3.7a 
. , 3,73 

Z5.7l+0:3v 3,73 
38.3; +38 6.80 


ae.i'. — .. 

19.61 + 0.5; 
89.9!+0.7| 


8.76 
3.90 

4.76 


AteiAurttaXigxi..... 
vOsbot' April 2L- 
l^j^OapitMfAnciun 

•yiFlaend* L_".. 
VOrtM. April -28T.: 
wigtHlgh-.Inn 


t 3 »'46.3 

4 87-31 

SI/.OIOQA 


nconloJ31^9 33.9*8, 



aiA+DAl 5.61 
79.A +:Jil 4.10 
16.9 + M 7-67 
4.82 
8.70 


(a) (g) Intel ' ’ T ■ 

15) Chrtsnwber Slr$«,„E.CJ. 01J87 7243 
vlnrel lnv. TuniL|7L A . 76. 4j +2_H . 4.52 

Ionian ' Unit IVnsz- MngmL Ltd. 

84. Ctdeman StreCU- SALZ. • n-S3S~ 5(W 
flosiui Forolgn 4 .;S7jO 9ax*i:+7,l; 2.65 
Monbin Growth** I9L9 Ktfi.Btf 0^0 

Wlnrrian Ino. Fd-fl70A 7.4.Biril .jlO-98 

■Next dl*. June B. >Uu IS.- tMiy 22. 

(a) (c) * Jascot Securities Ltd. 

41, Young St. Edinburgh 2. 8S1J25 «7C 

(.■impound 22.6j 10.99 

(Aocum. Dniu)_F24.6 26.7 .^-UO.98 
8«Witlidrsw*Lti2Ll 
Praieroace _;i....tg0. , 6- 
(Aecuin Umw).„fa3,fi 

Aonrahas .. i-fl 

SCSSSlffi 

Fin. Pn^erty..f1|lM 


£2.9; 

21.6 1 

24.6! 

17.5 

13.l! 

12.1 

8LSI 


.... '14.79 
14.79, 

Zs-j *L00 

3.95 
16.B 4 4. DO 


latematkortL. Jf 89.1.' 81.6 Jd' f 8.66 

.VdrtiJ Seal — 7 17J) 16-6' 3.95 

OonuiMdlWU..;“ 55.1 37.9 -All 7.07 
lAceuDilU'nlta)— ** 44.5 ■. 48. 

10* Withdrew* l**t*6.4 38 
Deri.' tMmi,' *5Ves. : t+WaL (Thttr. 


.H -8.il i.Vl 

1.0 -^-0.2 7.07 

!.2‘-0^ — 


■PEL 


fa) ffl) Key Fund Managers Ltd. 

zs., jm» Street. ..SC7V. 6iE-j ■ 01-606 TVTO 


+1.0[ 440 

+fi!sj &62 
+ 1.1*4.43 


OKevCapltatFunfliSO.9', -54.lt 
gttC-'faemptTund;68.4 .68.3 
igUloownoP’ndBl.fi 54.9 
63-9 

Klitinwort Bebson. Unit Managers 
14, gacdmreh Street. -E.CA W-623 BOM 


wDoJAccrjia). [14.8 

wHignIiipPrloritj-|83.8 
*W,raW»n int'26.3 

wSpeeiml Slur. |l8.3 

v6ttnnglMMDniM|27A 

Mercury Fund Managers Ltd. 

SO. Gresham St.. CC3P 3EB. 01-600 4563 

34erouryG«»My7}99 B 106A 4.88 

Arc. Cniis May 7jU8^ 126.t{ | 4.88 

Metrop). EtempL Fond Mgrs. Ltd. 
73-80, Gatehouse ROU Aytesbnry 0S90 3941 

Hap Dl«. Grots. .. 1 159. S 145.1! j 4.3o 

MBFAcC- Units...) 149.4 156.6) ......! 4.33 

Prices si Apr. 34, Next dealing -May 29 

Minster 'fund Managers Ltd. 
Minster Hse„ Arthur Sl. AC. 4. . 91-623 1050 
Vflinrter Fend ._ j2S;9 27.51 ..U.. 6.42 

Do. Bxempt .-...159.4 63.2] ..._.| 5.74 

Morgan Grenfell Fnnds 
23 Gt_ H'lnchstr. SL. EC2PJIAX. 

V(a)C8{iMJ iisy 8.111 J 121.B, 
•DC-HMPIFI1APMI7A2 84.b*|l 
Wa)incom«ll8S 8138.3 . 41.4) +0.6 A 

vl’s Agto»May8..|£11.49 1L43| : [ X. 

Next sub. da Ua 32. . 

tr) (c)..f2).M. i XL Group — 

3 Oaays, Tower BUI. SC3R 6BO: .91-638 4586 
See also Stock Exchange JJeaUn**. 
vat i G d one™! ^ iap( 1U9.S, + X.i, 5^7 
WiAceuro] Unit*).. 164.4 175.8 - « 

•V i G. bevnrui...tll 2-5 119.5, 

ViAcoum. Unltn)..jl4B4 159j 
«U x (J Mill lan< L 60.9 S6.6M 
Vi Aocum , I'n <(/)... !l 14-8 128.8 
VM A G UivWMul'69.8 74.0 
VlAceum UnltH)_/109. 
fiUO ^■ortal...i79.9 85.5 

V|Ae«iioi. L a i(e).„ ,9 1.3 97.7 

vM & ti tfuuomll7Z.6 181JZ 
V( A cen 01 Uu ;198.S 208 J 


01-5884645 

2. io 

5.50 
AOO 
90 


+3.01 4.44 

*MAG FXTJi..:i46^ 49.0dj-a 3 . 3.32 


wAociim Unite i„j5L6 64.7 -9^! 3.32 
vMAG X^roipuund I&8.4 73.2+6.41 3.4B 
Wll AG gecarery!l07.0 114.B+0.7 7.86 
V31AGibarel'}e)d|45.0 48. 1M +0.1 1 10.16 
WlACcum Unit#), ..[50.1 53.7 +0.2,10.16 

VM A G Japan-...) 102.8 109.0 
VX A G .Suropcan W2.9 
+!f* fi American '3 1.7 
VU A (xAuat'Wnf43.3 
Vll A G Far Bui ' d 36.0 
oiUlJSG. 


38.3 

39.01 


+ 1 < 8 | 
46.71-0.5 
33.8, 

46. l| — 0.4] 


y Aawi fc Units). ^36,6 ______ 

vil A U r frusU«.JB65. 95JL +OS' _ . 
vtAccirm Untt«j.-Tl44-^ 158.8+1.5! 7.11 


0.67 

2.50 

2.05 

2.74 

2S5 

2-95 

7:il 


vChariIundileii-fl105.2 I04.6M) 7.68 

V Bmrtonfe Hay6 |89.6 94. 5 m] - --IA 75 
vMAUL'nrrr ur’tb'4 1 .8 , 44.3 r OJ;. 1.66 
miltii Goo«. lire. 33.2 ' 35.2 -0.&I1L32 
Vl’lydc General — 49,4 62.4*1 +0.2. S.71 
WAmunUoffsi 61.5 66.2 +0.2' 6.71 

vdyde High Inc; 68.7 58.9 —D. 2, 11.32 

VtAcouml.Oniiii... 69.8 74.b|— 0.3:1 1.32 

<a> (o) Mutual Unit TsL Managers 

L.Tetxnhoioe Gklgs-r E.CJL 01-600 4863 


VMutual secJ^tu o4.B 66.5. +0.9 
VUuiual Inn. Trt.wa.O . 51.01+0.6 
V U u t uaUiltieC'h 1 ri3 2.8 . 35.B) +1.8 
VUuiual HighYU|40.3 43.01+0.7, 


b.au 

6.79 

6^7 

9.23 



National Provident tnv. Mgrs. Ltd. 

46, Gracechorch'SL. EC3P9HH. 01-8S3 4300 
V.NPI GUi:bB.X«i 7 . I — t 

viAucurn. tinltaj*i4.a ■ 37.1 5.10 

Uittt. Unlto* 7)31.9 33.6s! 5,10 

VN P I O'aeas TrusiJ 1 

Vr Aecqm.I/nitaif* Z 16. 1. 122.0 4.00 

Diatr. U nils'*... _il 16.1 122.9; 4.00 

'Prices on May 7. Next dealing- May 21. 
*'PnCC& Oh Aar. 24. Next dealing Mai 28 

(a) National Westminster 

41. Laihbniy. BC2P ZEP. 91-837 80M 

vUayitai Aenim ,.50.6 53.7 + 0.7, 4.40 

Vlm-cmv...... -86.9 86.7,+0.7i 5.63 

vFlnandal. ■>...!(. 33A 35Ji+C.3l 3.54 
wUnreih Iav r ._.'72j0 76.8|+6j{ 4.20 

(a) (p) NEL. Tret Managers. Ltd. • 
MiHnn Court. Dorking. Surrey. Mil 

VNetsur: :,46,6 49.0ai) + 1.8]' 4.24 

New Court Fuad Managers Limited 

<3-SD r GUBtumae Rd., Aylethury. 020 S»41 
N.O.Bqultj FoDdJ1801SLfinr+aj)i 3. OS 
N.C. lncotneFund 100.8 HS.Bnl +2.4, 6.41 
X.C. Internal. Fd. 85^ 90.7 +0.2 Sl7 
N.OAnlGoyx.FdjB».l 94-71+1 J ! 4^6 
Norwich -Union Insurance Group T 
P.O Box 4. Norwich. NR1 SNC. 0003 222« 
WVfch UGpTtPd May7j264.I IS5 » 

(a) (b) Oceanle Managers . 

35. 'Norwich Sorer, E.C.4. ■ 01-831 5212 

) Ocean ioRxWi’pf'd.4 1,0 42. 7 BE 4.18 

HIFuuhiciaI ....- h u.; 36-4 - 38.7j+S7f 4.61 
[wGanarei„.— .„U6.a i7.8Bi +8.4, 4.63 
Vflinwth Arnini ,'E7^ 2B.8rfl + 0.7! 5.98 
vGrBKth.lfimin«.'24.8 26.3ui + 0.7! 5.98 


’vPerform«Jiir*.j.^8s4-4G.aai-a'fl.9;-. 

. VProgmslvS . ZOi'l'+’M ,«?ft 

USeeovery — -__^a.O - ZO^.^OJl 6-7ti 


Yield % 

(a) ( z ) Pearl Montagu T. Mgrs. Ltd. 

114. Old Broad St.. EC2P 3YB 01-588 6464 
vPA M GR>*rthPd[17.1 18.4M +0.3 4.37 
ViAccnni.L'nltai... 16.6 20.0 +0.3i 4.37 

VPA Ulno'meFd.|21.1 22.7«d+0.6. 7.46 
vPcarl ll'tugu fml26.3 28.3^0.6- 4.73 

vlArcum. rniMi..i30.3 32. 61+ 0.8, 4.73 

IB) (x) Pelican Units Admin. Ltd. 
8 U Pour tala Si.. Manchester. 961-236 5686 
ViViia-an l'iitt«.... l 51.4 d3jJb! + I.Of a.63 

(a) Perpetual Unit Trust Mngmt. 
4& Ran St.. Bentey on Thame* 64012 Bh 

VP’|«[u*J Grli.|8£-5 87.7| «.9U 

(a) (b) Piccadilly Unit T. Mgrs. Ltd. 

*0 CooliuJl A vc.. E.CL2. . 01428 6905 

vGxint liii->iinc....:24.7 27.11 10.0b 

iiK-.*(;n>«r>l'i27J> 30.0) 6.25 

Portfolio Fund Huagtrs Ltd. 

19 man lT house Su.. EC lit 6JU. 01-251 05« 
Vl’i*rtli.|l«lii|Ulal 39.4 . 4.3 -2 1 a.7«3 

V<inm Ui nilli luc;55.7 68.7 -6.6. 0.07 

Vl*Hv*1cl*,.rtMiviatj.a i9A 4.2b 

vi'ltcniey P*rtMll>/j55.5 60.8' + 8.8] 4.14 

ii) (c) Practical Invest. Co. Ltd. 
Europe Rs . Wld. Tr. Centre. E.L 623 BSOS 
viwii.nl May 7. 109.2 118.9 . — 1 3-39 
V|Ai+.-n>n.l'nil»> ..l 141.2 ....... 39 

Provincial Life lev. Co- Ltd. 

222, BUhOBSgaie. E.C -2- 01-S4T 6533 

vProlibi: liiuta. ...,50.9 63-lal' + 0.8| 2JB4 
— - f+I.7| 7.69 


vBigl. IniX'liHs.— |64^ 69.4*1 + 1 

(to (b) (c) PrudnL Unit TsL Mgrs. 
Bnlborn Bart. EC1N 2NH. " 81-405 S22t 
Vl*ru.lemial 73.5 03.OM[+2.5| 4.86 

Qnliler Management Co. Ltd. 

The Stir. Exchange. ECSN 1HP, 91-600 4177 
vQuailrant Tru«l.]90.8 9B.Ulft ......| 5.09 

Reliance Unit &Ianagere.Ltd. 
Reliance Hse. Tnnbrdg Wells, Ki 0892-22271 
V0{4»iluuity a7.9' | 6.4b 

Remlglum Management Limited 
Ciiy-Caie Ha. Plnshury Su. EC2. 01-606 i960 

vKawan eWea. fU.|99.0 102.0| 1 2.78 

Nexi sub flay May 13. 

(a) Rthcbld. & Lwnds. Mgrs. Ltd. 
New Court. St. SwulUn’i Lane. Ldn.. E.C4 

N*u Ct/Ksenip) ..|J£96.0 101.0*1,' | 2.65 

Prices on April 13 Next dealing May 16 

Rowe & Pitman Management Ltd. 
Ciiy-Oate Hs, Finsbury So. BC2; 01-606 1066 
VMnren lot. fund,- 07.6 71.5*6j — ...| X.9U 
Next sub. day May 19. 

Royal Trust Can. Fd. Mngmt Ltd. 

54. Jermyn Street. S.W.L 01-089 8Z5B 

I2ap4ul >'no»f ..^... i39-M • .68.4] I 3.00' 

lbenme Fnnil -. J57.3 ' 60.3| ......) .7.48 

Prices at Apr. 38 . Next tSeaUss Mu 13. 

(a) (01 Save & Prosper Group 
4. Gt St. Helens. London. EC3. 01-588 iflJ 
Dealings 10 01-534 8890 
Brskine Bouse, 08-73. inieen Street. Bain- 
bqrxh EH2 4NX- 831-226 7391 

Ehor Securities Limited 
vl'nUerhal GnHli’,58.0 56,4*d'+ 0.2; 1.76 
vCatmaJ-Aecuin. .-40^ 42.9+1.1; 5.29 

VCeix-nU 36.7 39.2'+0.9; 4.86 

Vtligh Return .....137.0 59.6, + 0-9, 6.72 

VCuoiuMrtliv ,56.0 59.8; + 0.a 5.65 

Vhnergy Inil* Rl. 40.8 51.7I + 1.3 1 , 2.62 

vPlanarihl .'31.2 53.3) + 0.7i 4.13 

vProp A Building 39.0 41-6, +0.81 .3.46 

/Vrielm Urt h**...i76.4 81.9, . .... . J 1.00 

/vdelecl Inr« — 169.2 7B.3| 7.00 

rttiumuiodlry Pn.'167.5 I78.5*« .,....[ 6.01 

Prices at May T. Next sub. day May 14. 
"Price* on Apr. 29. Next sub day Mu ii 

Save & Prosper’ Sees. Ltd. 

vCapital ^ 26.0 2T.8j-t-0.Sl 3.10 

vPiiwncUil Sec-F(l ; 58.8 62.l! + 1.0 2.96 

VfnrestmeDt Twt.20.2 81.60 +0.3 3.73 
V(nEp’«nGrthFa74J 79.9‘-0.8l 1.45 
via^apanGirh F<1:69.0 75.6,+0.7l 1.97 

Vl*)l'Sl*rtb Pun, 1,63.0 67.3j— 9.4; 1.18 

VNeoeral fnU*...-'30.8 32.9 +0.7' 4.78 

vHiuh Y lei. I Gnl ia ; 37.8 40.4M. + 1.1- 6.47 
Vln*-«wie '30.7 SZ.fl +artf, 7.68 

Scdtbits Securities Limited 

VScnlLil* ;32.S 

*8r>->i yield ....38.7 

VOdUgniirtii 38.4 41.0*0 + 0.6 4.41 

VSrotalianM_ !36.2 Sa.7, + 0.8 4.62 

V&SrtfiiRd*.. ..'204.4 213.6*1 +4.2 1.52 

Vdooilnmnie '33.2 37.1rt; + l.l, 7-04 

i^tioof . Bxm. Gth.‘15B.1 1SB.Z ....... 2.65 

y*t»cnt.B* m.Yieltll 1 12JZ 1173 1 6A1 

z*8nHia|«..._ UE0.8 126.51 ...... 6.02 

■Prices at Apr. 23 Next sub da Ma 14 

J. Henry Schroder Wagg & Co. Ltd. 

120, Cheap® de. E-CJt . 01-242 S2S 

VC+'pH&l April 29. 73 Jl i.AO 

VlAncuni. Lnhsi.. 82.7 85.6' [ 3.33 

'Income April 29. 103-3 107.0' _... j 7.56 

«A«um. Oniwu 1B9.S 1333 ; 7.56 

vGeneraJFil MsyT 44.2 46.0 +.76 

Vi'Acrtim. Lmi«)..60^ 52.2 ...... 4.76 

VBURJpe April 2... 32.5 34.8*1 1 2.8B 

b(Aoraui. Initsi.. 34.2 36.3 1 8.89 

'P'n’nClityApr.23 114.6 118.1) 4.22 

•Siwcial Kx. Apr .2,95.7 98.6 ' 4.45 

•BeCMiery April 2' 10 1.2 104.3' I 7.01 

' For tax exempt , funds only. 

Scottish Equitable Fnd. Mgrs. Ltd. 
2S. Si- Andrew Sq., EcHnouryh. 631-356 Sill 
VUcvtiiaU .Kquii ... 35.b 35.6! .,..^1 6.70 

(a) Sebag Unit TsL Managers Ltd. 

PO 80s 511. Bcklbry. Hse.. EC4. 01-23S 5S0f 
Capital FU'23.8 84.9+0.1 4.46 

v6vt A gI n c° n irFd.|2U-. 28 J +0.6] d£9 
Security Selection Ltd. - 
3 The Cresccoi Minor! ej BC3NZLV 4004313 
Cnlv^rxnTaaAceUfii.d 23. 7 j — 

Unlr.GrthTstlnciai J 82.4; ; ! ^ 

Slater Walker Tst Mngmt 

47-57 Gresham St.. EC2V 7EP 01-08*4747 tB 
(a» (91 Jesni sritacolt Group 
vJes7Ad>AUiiP.(.,19.5 21.0, + fl.X; 3.77 
vJ«7Cap.GrowW28.9 3i^W. + 8.2! 5.87 
vJfest C«.v Lon.136. 1 384, + 0.7} 6.82 

vfeal Exempt Fd«‘?1.9 78.5^+ 0.8. 8 68 
vJasinioi&l Grtli'51.1 55,0*1—0.2 S.89 
vJes7GpHAGen- : 135.9 146.t;+4.ll 4.73 
Jreael lac. rnlla. ,413 44.6xl|+0.7; 7.42 
vJesrel hir. I'nitslSS^ 24.9| +0.2. 4.44 
vJmel3ewr**uMl26.l zaj;+0 6. 6.17 
vWlPtwuAGen^.a 40.4*1 +0.U 8.81 
vJessel PropAGen 12.9 13.9+0.2 5.59 

vJrasri Ext™ Inc. 86-4 23.4+0-210 23 

vJewei Cum. Plus, 58.1 62.4M 6.40 

vJes»rGep^nnd 27.6 29.6*1+0,4. 5.47 
vfeweMHgh- 1uv22.5 84.3; + 0.3)11. 15. 

V3:L.tar.rnnfi._-, 


yield % 

Id! tut Slm*T Walker Tit. Mansmt. 
Va.1V Growth. ...ad.5 62.4*1*0.3, 5.61 
vS.V.A»*««Tm*i|50.2 33.7 t 1.3 7.49 

VS. W .Capital Act. 55.3 37.8+0.4 6.40 
vo.W. Plnan'ITst J57.0 39.6*7+0.1 4.11 
vS.W.'Rirh Inc. J51.3 54.9,+ 1.6 7.37 

,w. iv’twiiTti J 4 O 6.0 4ia.e + 3 .B 1 4.66 


V'l.ir.diauii. Cb» J20. 1 21.41 + 0.4) 6.43 
Vd. W.SI lnen»lT«t.i78.7 B4.7ifl!+I.7| 5.19 
Vh.iV.N-Anier T*. i»5.3 27.2, + O.i: 3.00 

VCoruury- 38.3 - - - - 

rn.vl.leiu p7.6 

vbliield ,38.5 

Vl uiTPT«ISeL<.iul l 86.7 92.3i+t 
in) ip. National Group 
S3, Norwich Si reel, EC4 01891 6213 
Vl+innnx 1 km*..... 34.8 37.1 +0.5 4.^0 

VlX>iiie«ile '29.1 31.0*1 +0.7| 6.48 

vGai I in I .A P»w'm*.43.6 46.4 + 6.9' 5.28 

VHlgli InroniM, ... : 59.4 63.0 +2.5; 7.B0 

vHiinilivil* .|39.4 42.0*1 +1.4i 5.67 
Vlnv™r..™r:e,ierl!26.5 28.2*1 +0.s| 5.79 
Vlnv.SecuuU tirn.;50.3 53.6:+ l.Di 4.04 

VXrtJiin. 61.1 65.0a t 0.7 3.82 

V.NalOui*n)i<iiiW 59.B 4».4 : +0^ 5.07 

VN'atlunal Cuii *11’ 131.2 139.6+2.3 4.06 
VNaturtl l(wn-«57.2 .60.9+1.0 5.00 
vXiihr*:'-. 36.r Ti9.i + 0.5 4:62 

VStTir. UnltH ’46.8 48. Ba +0-5| 4.78 

-0 1 5.87 


aiilTftl. 


40.8 + 0.9! 4.37 
104. l! + 1.1' 4.80 
4 1.0!+ 1.1 4.65 
t.3) 5.15 


WseminiJ- Firrt ...:56.4 
V5liamn«k 47.0 


69.0 + 1— 
50.0+0.11 5_20 


SO-l-Hrl-O. 4.46 
39.2 +1.1. 6.81 


(a) Stewart Unit Tst Mngrs Ltd. 

45. Chari one Sc.. Kdlnbursh EH2 4HW 
: 031-320 B7L 

Suren lishlq P**d • — 

Standard L'Wi9*..'44.o 47.7| 1 4.30 

Stewart British Capital Fond 

siandantt B5J3 9a. i' ...... I 4.48 

Next deals. -May 0. tNext deals- Mu 14 

Sun Alliance. Fond MngL Ltd. 

Sun Alliance Hse., Horsham. 0409 04141 

•Exempt &i'itT TlilOl-0 105.0; ! 0.57 

73rM. G alehouse Rd. Aylesoury. A y 6941 
VTheFamilj-Funii|63.1 67. 1.+ 1.4 2.66 
‘Prices on Apr. 9. Next rob day May 14 

to) (0) Target TsL Managers Ltd. 
7-0. Breams Hldax. BC4A IEU. 01-242 *771 
Targei Boose. Garehoose Rd.. Aylesbury 
Aylesbury 0216 M41 
vTarKetCmMumeii23.8 35.5, + D.7: 6.48 
VTarget 7ioancjal>49.9. 53.4, +0.6, 3.69 
VTaraet Equity... .129.5 ■ 31.6 + U3, 6.96 

Tra UJx mp Mae7 187.B 132.2 ) 6.79 

Uo. acc. Loin.. 14B.4 163.0 5.79 

VTairget Grown b...|B1.3 22.B. + 0.7, 4.6.9 

Vtiirget InrerniJ.,123,9 25.6 2.94 

vDo. Reinv. 0nlia24.3 25.9‘ 1 2.94 

vTirgei Inr. T»I.J22.9 24.6rt +0.5| 2.63 

VTmr^l ProT3lay7|103.4 108.7*1' ; 5.41 

VTa/pet lDVDuve...|16^ IB.l*d+0.4 8.84 
VThrgvi Prtfer jlO-7 11.5*1 |15.03 

(a) (ff) Target TSL Mgrs. (Scotld.) 

19. At bol Crescent, Edln. 3..931U9 80U-2 

VTarert Kaxle. ,22.6 24.2 +0.5 5.23 

vTargrtTh'**!"— ^ .*7.4 29.3*1+ ID) 6.77 
VTstCj lmt Apr 16| 40.0 42.o, 1 3.72 

Trades Union Unit TsL Managers 

100. Wood Stmt. S.C.2. 01428 8011 

VTL'VT »Uy 176^36.8 . 39.2' 4.72 

rransatlautle and Gen. Secs. Co. 
Sl-09, New London Rd.. Chelmsford 51881 
eUarliicaJi May 8. 56.9 62.7,— 0.8, 5.00 

VArrunj. I'nit*—. 78.3 85J5<— l.lj 6.00 

UarbEuin Apr 30 90.1 93.41 4.27 

vBarrtmj o* May7 139.1 145.7, ..._. 5.42 
V\L+nm. I'nit*.... 139.1 145.7| ....J 5.42 
VliUL-blicai Mav 8 86.1 72^' + 0.5; 3.30 

VArrum. Unit*.... 73.3 80.0. +0.4, 3.30 

VGt.lemcd May i. 93.4 98.4! 4.19 

VAccum. Unit*.... 10JJ 106.01 1 4.19 

VKndmviX* May 6140.1 147.0, — 

vUlqn May 6 58.7 42.3j 1 

VAceum. L'Uit*-,.. 44.7 
VGlcbstr*Mav 2-. 79 J 
vUln.Br>* May 7 82.0 
VMarihcirn May 6 46.6 
VAroum. UdIU.— 48.3 
vUerlin May 6.... 56.2 
VAerimi. Unit*.... 82.4 
vMetllu Yd May 8 58.4 
'.Vcniui. Unit*.... 43.2 
VVanaiMiti May 6 33.0 
VAn.+iui. Uditi.... 40.1 
V>\“ich moor May A45.0 
VAltuiu. L'ulr*.... 148.4 

• No available 10 public generally. 

fa) (0) Trident Trusts 
Sehlesinger Trusl Mngrs. Ltd. 

140. South 8 l. DorkW*. Dot tuns S0W 

VPeriormanee 116.2 17.5, + 0.4; 4.89 

Vlnenine.,— 33.1 36.2i + 0.4, 

VlOg Withdrawal. 27.7 29.5'+fl.3[ 

Vlntl. Urowth... .146.4 49.4 

VAtner. Growth... 27. B 29.71 

VNU Tie lii FunjJM.O 25,01 


3.10 
6.14 

48.81 6.14 

B3.7| 2.69 

85.9; 4.66 

49.9! ...... 2.92 

52.9| 2.92 

60.0' ...-. 5^25 
66.6! 5.25 

40.4. — T.I 8.06 
45.4 -1-2 8.06 

■38.1' ! 4.29 

43.5; ...I.) 4.29 
47.2-0.5 5.64 
50.7.— 0.6 5.34 


9^1 

3.14 

nil 

nti 


87.4i 

54.61 ...... 


Tyndall Managers Ltd. 

18. Canynee Road. Brisiol. 
Vlm+iifleDix31a.v7|75.4 79.2| — .. 
vLiu. Auc. May 7.116.2 122^ ..... 

VCap UiaU May 7 8U 88.0 

VDo. Acc. Way 7 107.0 112.4 
EsetnptDIstAj+lB 58.2 71.B| 

lire Aw. Apr. 16 85.2 
VLwAlhDtApr.lu52.0 
•Uo. Aetr. Apr. IS 61.0 64.2; .... 

•CanyngeFd My7 61.8 65.0 

VDo. Am. Mas 7. 69.4 73.0) 

•lnt.KarnFaM.v7 168.0 176.5 
Vbo. Arv. May 7.) 170.0 179.0. 

Tyndall NaL and Comm. 

VlnctimeDial ApSJilOS.B 115.0 .... 
vDu.Aer. April 23J131.B 137-B — -I 

VOaplt*1Di*Apr23 96.6 100.0, 

•Uu. Acc. Aprilffl) 107 A 112.4' 


0371 SZX41 
7.13 
7.13 
4.25 
4.25 
6.18 
5.16 
4.46 
4.45 
4.86 
4.86 

6.42 
6.42 


5.88 

6.86 

3.86 

3.86 


(y\ TSB Unit TsL Managers Ltd. 

21 Churry Way, Andorer. Hama. Add 02138 


•{ijTdB General..' 
9<b> Do. iccum.. 
Vti)TOB3eotrifch.. 


28.6 

33.4 

55.4 


3O.6U0.7l 4.33 
35.7 +0.8: 4.32 
58.5+1.01 3.00 


.,82.3 24.0 .. — 1 4.81 


•(0)Do.Acnm....|55.^- 68JJ[+1.0; 5D0 
fa) Ulster Bank 

Wiring Street, Belfast. Taj, 0232 35231 
Miil!lu«r(lnnlbiZ9.6 32.1;+ 0.81 4.64 
Unit Trust Account & MgnjL Ltd. 
». Utntins Lane. EC3M 302. 01-623 +951 

Priar* Use f unit...[97.0 102.0' J 6*30 

Grt*t Wtnch»t«!l7.2 18.8| ......j 6.87 

liU'V'nberCK'Wia* 13.4. -I 8.32 

Wirier Gth. FumilBl.4 22^[ I 4.96 

Ito. Acctim. 128.5 83.?l 1 4.96 

Wider Growth Fund 

Unit This Account. 6 Management Ltd. 
3-2. SUnciiW Laa. ECSM SDX, .01-023 495L 

Income Units ]21.4 82.6i j 4.96 

Atana. Oniia— .~|22.5 23.7 i 4.S6 


5 = n*™* arra K“ r A s. £ z srs zz'tnsi 


Jourd.D dipped 2 to IBP folio” pension Doy, Gold sO^sdnsed 


Wp. Morgan Grampian, in Pub- 
lishers. were, si mi la riy higher at ‘ow* 1 nn'iiV^esolti" with trains sufficient to raise the 

S8p ■ PaperfPrintine features mg ,he poor resu,ts ' Gold Mines index by 11.1 to 375.1. 

P, bet,e T. ? l 120p - As on Wednesday. Shippings The bullion price was finally 75c 

and Britton Printing, which rose 3 managed to improve in places on up on the day at $166} per ounce. 

10 **P- tion of the Sir Denys Lowson Among the rises. Kinross put on 

Leading Properties encountered little business. Awaiting pre- 80 to 6S0p and President Steyn 
a highly speculative business and, liminary results on Monday, Fur- were I up at £18i. 

Following an initial fresh improve- ness Withy improved 6 to lS6p. Australians were generally a 
S^ W ™ lei lu t0 A ciose , FnilowInE the previous day's £cw pence easier in quiet trading. 

r SSTS®SsS swa-* « jsss 

firm Textiles. Coats here on Wednesday of proposed 


were steady with Geevor 

. _ „ issues. ~ 

Has le me re Estates improved 7 to . 

21 7p. while improvements of 5 p U 

hardened 1 iflSSarVmouiiT to 50p correct the' company in question 
and Sllmma added 3 to 34p. A bein B Gopeng. 
dull market of late on the poor Elsewhere. “Tanks” jumped 
half-year results, S. Lyles regained ahead to a year’s high of 190p 
a penny at 32p. before closing 30 up at lS8p on 


occarrediiw.-nfrortTnv-eSmVn^ ?*'»"* (««■»• """ 2«) Bord change. .1 C..*or w.. In- 


iOOp, and Law Land. IOOp. The 
encouraging half-year report left 
London and Provincial Shop 
Centres 4 firmer at 76 p. Country- 
side Properties pur on 3 to.f9p. 

OiJsjip- -sharply 

Fresh moderate demand in a 

market short of stock made for ^ . . . „ . . , 

disproportionate gains in Oils. Industrial leaders, Guthrie rose Sabina followed the Canadian gold 
British Petroleum jumped 18 to 15 to a 1975 “ high ” of 270p. drilling results. 


further consideration of the com- 

wi7h 0b EE ri'fsjiJw pany's 17.6 per cent, stake in 
with Bats 4 better at- 31Ip but rr n i„ n \T:nI»r« UlwrmlnH fslt 


Union Minlere. Sitvenhlnes fell 
6 to 44p on the lower profit and 
In line with the firmer trend of dividend. A rise of 9 to 118p in 


Imps friendless at 56p. down 1. 
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OFFSHORE AND OVERSEAS FUNDS 


Yield % 

Albany Management Co. Ltd. 

V.O Box 1549. Hamilton. Barmua* 
Altony yd. Lid... Sj.27 j.66, I - 

Australian Selection Fund N.V. 

tonn AaeiU. Pan A oh rail a p Ini Mgt UU.. 
20. Red Lion Ct.. E.C.*. 01-353 *410 

U.S-alO»Iuir**....: L’8S&.15 \ 1 — 

Next rob day Max 8. 

Basque de Bruxelles SA 
2 rue de la fiesence B IM» Braarols 

Ed. Fulucom B.F.,896 9*5l I 3.59 

Hemtx Fund LF..., 1.821 t.877 j 9.05 

Items Oxp LP.~... [5.593 5.7041 | LWp 

Bk. of London aod.S. America Ltd. 
4M6. Queen Victoria Si.. S C.4 01-24H 0BZ5 

Alexsudt* Fund.. I 1-SS6.08 [ | — 

Nei-asHt value ADni 53 

Barclays Unicorn IntL (Cb. la.) Ltd 
Cburcfi SU Si H+Uer. lertev OSM 1551 1 
JMaey G*v. Ovei.|4U.O, 44.2;— 0.3| 11.26 

Barclays Unicorn int. (l.o.Man) L d. 

SB. Victona Si.. Domtas. 1.0 M Wtt4 4sM 
1 1 ii i, kih An mi Ku 51.6 65.2’— 0.5. 

Uk. Aurt ilin 2U.B <t2.0d— 0.2, 2.70 

l>». of ilau Trtirt 147.6 . 30.2—0.3; 8.26 
l/ii.M*ii.TUijCiM>id2.j 23.81 — — , 2.5-1 

Bridge Management Lid. 

V O Box Sen, Grand Uayoiau. Cayman la 

Mln/ri jUuA|vJU|Iti.62B.ven l — 

P.0 Box N4715, Nassau, NP. Balumas 
.Nippon P.|. Ms.vSj Uri# 35.3330.94;+ 1.28; 1 .4 Z 

Botterfield Management Co. Ltd. 
P.O. Box 195. Hamilton, Bermuda 

Hull res, Kuiilrv.. B8I.4S 1.601 ' 3.51 

liuttreM lo«ime..|B81.6l 1-56[ | 8.77 

prices at apt U. Next suo nay 13a 12 

Capital International SA 
l: roe du Ceadrter. 1201 Geneva. 

CS Int "I Management Ltd. 

P.O .Box LZ55. Bamiltoa. Bermuda, 
(.lapltal Iih'i Fund 115314.68 

Ifcj Amei k» Fund ISS9.30 

US I ncino FiiihI.'. l’S57.96 8.29 

lit (hvMii Vuwl LSS9.52 1 1.58 

Jersey K*in I J'st 99.0 1 16-0 .. 

LSSIg Allans... 16.00 17.00 ., 

US -Sm liminii' 12.58 '13-50| 1 — 

V, lux n on Ism day of escb monib. 

Charterhouse Japbel 

Paternoster Row. E Cl 01 -Me 3W 

AdtiWM Jill a1.2J 32.90' ;6.99 

Ailivertm. ]1»M66.8 j 66.40; ;b.21 

Foodai 1>M32.4J 34.10' 6.45 

' " 331 -Till 

-0.21'l.Ul 
00 5.70 


d3.s: 


Fonda* DM32.4 J 34. IB 

Fond ii> lil.M24.0J 2b 33 

H Ij>i*ho. f S 30 5 . 7D60 . 0 1 

lieQ. O'mwSw.F. 142.50 *6.00 

Coro bill Ins. (Guernsey) Ltd. 

PO Box 157. SL Peter Port. Guernsey 

Int Ainu Fed Apr2b;t45.6 158.61 | — 

Uarltng Management Ltd. 

15 Bent St.. Sydney. N S W-. Australia 
IJarlmx Kuud | AS 1.35 1.44j ....-I 6.5u 

Delia Group 

PO Bn 1447. Nassau, Bananura. 
UeliaD.Pd.Apr.19; Ud«5.s8 
UflialnT.Apnl2SiBS0.v3 O, 

Uelial'nltA|iri| W- j7.0 o: 

Dreyfus Intercontinental Inv. Fd. 
PO Box N37I2, Nassau. Bahamas. 
X.V.Mny 2 |i:.S3 1 1.4/ 15.6/j | - 

Ehor Management (Jersey) 

ti. Brow Sl. St. Heller. Jersey 9534 20591 

Channel Cap. il75.l 184.3; +3.5 2.49 

1,'liannell bland.... ;95.1 100.1+1.7, 3.91 
by Pa lDt.Uay6.!l08.B 1QB.W! |10S7 

Korosyndfcat Group 

Hu: union Lux. F.. II, 738 1.809} : 4.98 

Finance Union |316 329 1 | 5.47 

Agents N. M. RrtfafeaiM & Sms Lqt, 
S350. mu Samuel ft C» Lid. UB SOU 

P.&C. MngmL Ltd. Inv. Advisers 
1.3 Laurence Poontney Kill BC4R BBA 
91-628 48R9 

Cen'OT PJ. 4pr^0| l : S53.1B | _....| - 

KideHty Mngmt. & Res. (Bda.) Ltd. 
p u Box 670. Hamilton. Bermuda. 
Fidelity lni.Fund| 014.10 
Fidelity Pari Ik.' Fd S81.74 
Fidelity Wnrlij Fd.| U6S9.3B 
Fidelity Bier. Fd*.i — 

Berioa’A* rl nr'atlri £2.49 
Series ’S’ Fbdftc...! £3.12 

FJ Jt.S.T. Managers United 
26. Owen SL, St. ffatler. Jersey 0334 S3SM 
ImemrtioaltSl 13.75 1U.B4) _....| — 


Vie Id % 

Free World Fund Limited 

But certain Building. Uamibon. Bermuda 

AAV Apr.30 ; 11^3152.62 | | - 

G.T. Bermuda Ltd. 

Bk of Bermuda Front St. Hamlin. Bnuda 


+0.SI' 1-70 
+4.0, - 

1.03 

I 1.90 


Berry PeFil May 7' loS24.99 
■to. Puc Btlg May 7l 123 39 ISO.bl 
Benylur PdA;v30;Uo610.x9 
UTDIrFd.Apr.30l t:SS3.60 
Hill Samuel & Co. (Guerni^y) Ltd. 
B. LutevreSL. St Peter Port. Guerawy. Cl 
Guernsey Trosu..| 105.4 1I2.8M +4.1; S.36 

Hill Samnel Overseas Fund SA. 

37. Rue Notre-Dame, Luxembourg- 
MA' Apr. 3u 1775; LS81e.09| ......| — 

Inlernatl. Pacific Inv. Mngt. Ltd. 
p u • Ba 71237. 56 Pin St.. Sydney. Auv 
Javell/i gquuvTfi lASl. 261. 36{ ! 4.96 

Japan & Far Eastern Sees. Man. 

Connaught Ontn*. PO Bur SOB Hon* Kon* 

lapanA P BAprfO: HKS9.19 J 2.80 

Jardine Fleming & Co. Lid. 

14th Hoot. Coon* until L’emre. Huns Kon* 

4aTrtlnefcrt.nTmPtjHKS253.5BI j 2.10 

JinUneJapau Pt.lHKS18B.S7i 

Jardlue Mb.B.A.t) Lr,S9.86*J ' j — 

JairtlnePhiKl+Tirti I'SS 10.86 | ! - 

NAV Mar 11 "Bouiv iuSM DO 

t April 15 * April S# 

Jersey fatal. Fund Managmt. Ltd. 

22, BID ft.. St Heller, Jersey. 053* 52271 
117 Inti Grth Fd, (73315. 3B [ I 1.04 

Jersey Svgs Bk. Unit Tst. Mgrs. Ld. 

73. New Sl. Sl Belter, Jersey 0534 30351 

J.3.B. tint Is 1126.1 131. B] | 4.67 

Price* at Ma 7. New rob. da May 14. 

Remp-Gee Managmnl. Jersey Ltd. 

b Church Si.. St Heifer. Jersey. Cem. SS&l 

Kemp^Gee Capital 155.9 58.3' I — 

Kemp-l>eelnnnrtie]47.0 49.0 1 — 

Keyselex ManagmnL (Jersey) Ltd. 

PO Bus BS Sr Heller. Jersey te»4 .17089 


1.10 


5>-a 

I 6 50 


3J Broao sl. Si 
im.Utb.Fil.Uay 6 
LHiiia. Fun-i May 5 
Jar's Far ham .XJayo 
t Stpru Aj.ii . oO 


B.Bu 

3.12 

2.BL 

2.26 


Funaelex iHw.Fr. I.BO+ 

KeyMlcx Inti li‘7.11 7.69. 

Fouaelex Borope. . jS. Fr.21.4ia, 

Keyaelex Barope..!£4.73 5.12: 

Ji|aq Growth Fit' DSS15.29 . 

Keiseles Japan... (£'6. art 6.69, 

Gentrel Aa+eta.....) £100.81 +0.D2; 

King & Shaxson Hgrs. (Jersey) Ltd. 

23 Oneen St.. St Seiler, JW-. Ul 0534 23596 

Gilt FundtJereey)X10.S4 10.35] jl2.0v 

Next sub day Uu 14. 

Klein wort Benson Ldn. Agts. 

30. Fencburch Street. E.C.3 01-633 80« 


Eariaeaat Lux. F.i L143 j— 7 

Guuruaey luc 43.4 48.1*li 

Do. Accum 49.9 S5.2| ...... 

(□I erica 11a Lira — 7,696 8.411 — 42 

KB Internal*] Fd.. 00.46*1 | 

KB Japan Fund-.. 317.71 

Mjfnw Bermuda.., i $3 63 1+0.01 

L'niiouds Dm ,20.55 21.7Bi 


3.42 

5.01 

3.01 
2.62 
2.6b 
0.58 
1^3 
9.22 


Lamont Investment MngL Lid. 
a. Sl Georne s St.. OouSlas. loU 0624 4603 
Laninni .1 ]22.1 25.5rt [ 8.60 

L & B.T- Mngmt. (Jersey) Ltd. 

43. LaMotie Street. Sl Seller. Jeree* 

LtBTi-vrayFdL/il 73.2 76.2; j - 

1K>. A«uui ;77.8 fll.Oj | — 

Prices in SterUiut ai April 30. 

Lloyds Bank (Cl.) U/T Mgrs, 

P.O Box IBS. St Better, Jersey 0S34 77501 

UpydsTruotO'Be'a^l.B 54.bul| | 1.90 

Next dentins day Ua 15. 

(r) (c) (z)H. & G. Group 

3 Quays. Tower Hffl. EC3B 6BQ 01 «Sb 

MAG Island |B1.7 84.3U +0.6,^4.45 

r Aenim. I7 bIU|....I 103.5 106.0' +0.7flj4.45 

Gold Exmt Mey7.'US89 56 9.00 | - 

Attentle JIay6....[* 1.602 lJM! — 

Lust i GenMay7J*l. 422 1.465 4 — 

* Carman S 

(a) ( h ) Manx Int. Mangmt. Ltd. 

30. victoria SL. Douglas, I.o.fll 0634 <858 

Gteaur Fxc Hie...., 1 15.3 123.B j - 

Idl IuoumeTriin 43.0 46.0: ; 7 AO 

S.C.H. Gro«th....)73.6 74^-|.0| - 

Samuel Montagu Ldn. Agts. 

114. Ofa) Broad Street. K.CL1 01.588 6464 

tAnefaorGllt kd«sl£8B6 B.BOjff 110.98 

1 Aucbor Inrt RS1J02 1.09(^0.02 3.74 

T Anchor ‘B’ Dmts BS0.74 O.791+0.02 1 3.62 
tAocho, Walt St.iBS3.59 3.8lf+6.|t 3-67 

tDo. Au«. Je«ejil8.3 21.0 — 

*Do. U all Sl do. J2S.2 26.9 3.71 

‘AttCbcr Ao« <S30.79 0.84) 4.S3 

N«tt rob da TEms. twed. *FxL 


Yield % 

Murray Johnstone f Inv. Adviser) 

■63. Hope Si ■ Ulasiana. Cj_ <m|- 22 i 3331 

•Hope SrreuFandi I'&S IB. 62 | 1 — 

| Manny Fuod....| LT6S6.72 j j — 

•NAV M>rti 15. y nav Mar. sL 

Negfi SJV. 

10a. Bon levant BoyaL Luxembourg. 

VAV May 2 1876.,| [/S39.59 | | — 

Negit Ltd. 

Bank oi Bermuda Bln a.. HxprtHon, Bnuda. 
SAV May 2 690p | J — 

Old Court Fund Mgrs. Ltd. 

F<* 58. Sl Julian's CL, Guernsey sell 7U31 

OCBqtyfd Apr ^0)40.6 42.9mi r 0 60 

OL tne. Fit May 1130.8 138.i ! 7.£o 

11'^ Int. Fd.Apr. loi<*5.3 101. a 
OComCoi.FilApi.IlOO.8 106.9 

Save & Prosper international Ltd. 

Ueuei Jersey 11534 ju&l 

UsK5.04 b.Qbl : _ 

Ua54.« 4.?iJ _ 

LS1SM 81 2b.u4' 1 — 

GcWII-M Id.lOi I _ 

D eali row Monday t Dealings Wen 

J. Henry Schroder Wagg St Co. Lid. 
150. Ctaearame. E.c.z. oi^m «uuo 

t:bmpSFo.May 6' UdJ 10.52 1-0. 121 3-61 

Trefalgar Aliu-^l..[ Ls877.SI» LT... - 

Aslan Funa lla.rf|US3 12.87 5.15 

Singer. & Frlediander Ldn. Agents 
30. Cannon Street. £ LL *1-348 0646 

1 rtdmlonua jDA128.B0 ».0flr fe.na 

TokyoIrurtApr JO) Lagx4.UO j |i.6U 

Staler Walker Ins. Co. (CJ.l Ltd. 
P,0. Box 121, Si Pater Port. Gueriwey. 
SWIVldWiieFriMaj-?. t2.7 | — |.ij 5,00 

Slater Walker (Jersey) 

2-6 Chord* Sl, SL Hetier. Jersey 0SS4 >7361 
■ itv wib In veaUT 4.40.7 +4.51 a.uU . 

iDteruaiiuiiB. Fo . on.O 68.1'— !.a a.uO- 
Jei^e.r fcnervyTM|*27.E 1*7.81- l.u i.u O' 
Value at May B. Next dealing Ua 12. 

I arger Trust Mgrs. (Cayman) Ltd. 

PO Box 710, Grano Cayman. Cayitun la. 

I'fti .Onubnre Oayti*u.&4B «.o70i j _ 

Prices at Ma 7. Nexi gup. da Uu 14. 

* Cayman s 

Tokyo Pacific Holdings iN.V. 
inumu Manajcemeni Uo- N.V., Cmacao. 
NAV per share Ma 6. IU5Sl.Bg. 

Tokyo Pacific Hdgs (Seaboard) NV 
laumis Manaxemem Co.. N.v . Car.cao, 
NAV ner share May 8. SUB2S.S3. 

Triumph Oceanic InL Fd. Mgr*. 

FO Box 82, a Church St., sir n„!ier. 
Jertev. 05M 35511 

internaiioiui Fd.|30.7 38.6rflJ ( j.-Jo 

■As at May * Next sub da Ma 12. 

Tyndall Group 0272 32241 

EtammoD. BerrpiMa. & St. Heller Jersey. 
U’bca in»L May7.U932.17 1.2!, +6.07' o.OO 
O’Mua Acc. 11*57. LdKl.sfi 1.&7+D.08, o.OO 
U'sjft. Disl. Api-.lio.+u v.V, 

U'bgt- Auu. A or. 'd io.US 8.7L 
J.«ra.V Idl Apr.Sfl) LhSfc.23 
Int.Hah.PtlApriu] .'5.2 89.6 

United Slates Tst. Intni. Adv. Co. 

[4. rue AJdnnaer, Luxeni hours. 

UfcTnuLlm.Fiunli L'o312.77 J | o.9g 

Net asset value Ma <L 
S. G. Warburg & Co. Ltd. 

30, Gresham Street. £.02. • 01-664 4555 

CUT LuL Apr. AiZIO.i I 11^61 
Cv.Bd.Fd. May 71 U6&7.98 I-4.KJ 
fanergylm. May 7| GaSH.88 [+0.081 
Greshdt3FdAp»i< L : S»7.0n 
riirUd. A|, r .ih.|iiu.sO io.76j 

World Wide Growth Management 

lus Boulevard Royal, mxwnbwtra. 

World WnteUUirdj libS 12.86 ; 1 — 


NOTES 

tVltU allows lot all ouyina expetoa. 
p Prices m senes except where otherwise 
indicated, a Offered prices in chute all 
expenses, b To-dor's prices c Vialo tused 
on oflni pnccs. d Estimated, o To+tes'S 
oranlas price, b DlstribuUon free « UK. 
taxes. x Offered price includes aQ 
expenses ezcepl ueni's commission. 
u Offered price Indudea all expenses If 
bought throuxh man* errs, t Pr«v|eu day's 
price. V Net of tax en realised capital 
sains l Guernsey yield. 3 Suspended. 
Prices do off Include £ Premium. 


































































































































































I sterling denominated sermHUea which include Investment 
dollar premium. 

• “Tap” Stork. 

* Bight and Lews marked thus have hew adjusted to allow for 
rights liauea for rash. 

T Interim since increased or resumed, 
t Interim since redoced, paned or deferred, 
tt Taa-tre* to oAa-residanlt. 
t Figures or re p ort awaited. 

Tt -Banka and Insurance.- roMrve- allocations may prerlodo 
calculation of dividend cover. 
t Price at time of soapenalrat. 

g Indicated dividend after pending scrip and/or right* luoee 
cow relates to prerioas-diridnd or forecast. 

Free of Stamp Dirty. 

» Merger bid or reorganisation in progress. 

• Not comparable. 

t Same Interim: reduced final ani'or Tcdo'ced earnings 
indicated. 

j Baaed on !ff 73 profits. 

X Cover allocs for conversion of sham not now rattling fur 
dividends or ran lone only for restricted dividend. 
t Cover does not allow for share* which may also rank for 
dividend al a future date No P/E ratio oauefly provided. 

V Excluding a final dividend declaration. 

* Regional price 
0 No par value 

a Tax free, b Figures based on prospectus or other official 
estimate, e Cents, d Dividend rale paid or payable on pan cC 
capital; cover baaed at dividend on fall capital, c Redemption' 
yield, f Fla yield. t Assumed dividend end field 
h Assumed dividend and yield after snip Issue, j Payment 
from capital sources, k Kenya m Interim higher than 
previous ratal, n Rights Issue pending. 4 Earnings bused on 
preliminary figures, r Australian currency. ■ Dividend and 
yield exclude a special payment. 1 indicated dividend: cover 
relates to previous dividend. P/E ratio based 00 latest annual 
earnings, n Forecast divi den d: cover based on previous yew's 
earnings, v Tax free np 10 sop In the L w Yield allows for ' 
currency clause. 7 Dividend and yield based on merger ' 
loams, x Dirtdmd and yield include a special paytaanl; Cover 
dw not apply to special payment, 

A Net dividend and yield- B Prefer ea re dividend passed or 
deferred. C Canadian. E-luueprlee. C Asaumed dividend 
and yield after pending scrip nnd'or rights issue M Figures 
baaed on prtapecus or taher official wilmaits. for IVTi-H. 

Q Cross T Figures assumed. C No significant Corporation 
Tax payable Z Dirt dead total to date. 

Abbreviations: S u dividend; a ax xnp Issue; v ex rights; 
a ex all; d ex capital distribution. 


" Recent Issues *’ and “ Rights " Page 


Tills service Is available la every Company dealt In on 
Stock Exchanges throughout the United Kingdom lor a 
' fee of £285 per annum for each security 
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Big Saudi 
bank to 
be based 
in London 


Car import figures 
38 % of market 


BY TERRY DODSWORTH, MOTOR INDUSTRY CORRESPONDENT 


BY MICHAEL BLANDEN 


Talks on 



A LARGE London-based bank is 
being set up by Saudi Arabia 
together with a group of leading 
international banks. 

The new bank will be 50 pci 


THE CAR import control lobby issue for the domestic manufac- Chrysler, despite its heavy 
; will receive a strong boost to-day turers. and partly explains incentive schemes, fell back a 
' when figures are published show- Chrysler’s novel attempt, further point from the March. 
1 ins imports taking almost 40 per announced yesterday, to work level to 7.3 per cent I 

cent, or the U.K. new car market towards better labour relations «,ninp nr the imnorts 

last month. - through a profit-sharing scheme. wa ® e g e n a ull (6.5 pe?«mTfS 

The record foreign penetration rj. . Ujl L D.K. manufacturers. \ owe( j by Datsun (5.9) — now 
—the total is expected to be 38.4 British Leyland increased Its- showing a full 3 per cent- in 

,... percent. — came in a month when s “ are last month by about 3 per crease on its share. a year ago — 

rent, owned by the Saudi Arabian sales as a whole showed a severe ce ®*- on “if *“ ar Ph figure, but and v\y (4X1). Volkswagen's 
Monetary Agency (SA1IA). ; slump on last year. The British *“*1 was ' down to a meagre s h arc has gone up from 3.8 .in 
which handles Saudi funds. The ! industry is now facing a situation “ 8 - 8 P er . C j n ‘' total. Mini sales yj arc h. chiefly as a result of the 
bank, it was staled yesterday, : where, despite - availability of remained depressed as a result j- a pjdly increasing sales of the 
will not. however, act as a -cars, a number of new models, Castle Bromwich strike. Golf. 

channel for the oil surplus funds; and highly compeUtive incen- but was a ra -\ !" And East European imports, 

0 fth e country, nor as an arm of lives, importers are having ’^^ pE r serfe? over which- the British industry, 

official Saudi policy. • ft will ! greater success m picking up new captured b> the new is-— series. jg becoming increasingly coo- 1 
function as a normal inter- ; customers. Concerned cemed. gained almost a 2 per 

SSTr 1 SS^SunSSSSSi I •"«■!» <• Sitboring : force V£“ C ^“ d „, h , 1.4 per 

in the open market 1 that domestic car prices will have cent share for Ford's Consul- At the same time separate 

The move is described at part* 10 , d ««wi» during the next Granada range, a direct coiupeti- figures from the Department of 
of a lon^-range programme to r Dun . d of quarterly increases due lor Overall Ford once again Industry yesterday showed Falls 
develop broader economic and! 1 ” ., une - « tho ? ast s,x performed badly, achieving only in both car and’ commercial 

finanriaT interchange with other British ^ manufacturers JS-3 

countries and gain For Saudi have P ut “P their prices much a i so had some slight encourage- a year ago. Car production for 
Arabia direct experience in inter- 1 more rapidly than the importers nien t with the new Escort, which April totalled 1 OB. 400 units. S per 
national financial markets ! to 'eope with the domestic rate oi was t b C best selling mode! over- cent, lower than a year ago, and 

The new bank. r 0 h* 'called l infiaUon ' all, saining S.4 per cent in the commercial vehicle output was 

Ai-Bank A I -Saudi Al-Alami Ltd | Inflation, combined with rising month, and going up to 10.3 per 31,000 units. 2 per cent, below 

(Saudi International Bank). will i wages, has now become a critical cenL in the last 10 days. April 1974. 

have 


peace in 
Laos 


By Our Asia Correspondent. 


an authorised capital of! 
£25n». It is expeefed that 
initially half of this will he paid 
up by thp shareholders, provid- 
ing 'a substantial basis for 
building up the bank’s business. 


Morgan Guaranty 


Building societies likely 
to heed Crosland call 


BY JOE REN NISON 


Besides SAMA two Saudi com- 
mercial hanks, the National; 

Commercial Bank and the ! 

Riyadh Bank, will each hold I 
about 2\ per cent, nf the capital, i 
Subject to approval by the 
various regulatory bodies, the 

other shareholders will be BUILDING SOCIETIES reacted for the £500m. it advanced to despite the plasned cut in the 
Morgan Guaranty Trust Com- sympathetically yesterday to the them last summer. rate paid to investors. . Mortgage 

pany, of New York, which will request by Mr. Anthony Mr. Crosland's request was commitments are also running at 
have a 20 per cent, stake. Bank I Crosland, Environment Secre- made at a regular monthly meet- a record level, 
of Tokyo, Banque Nationale denary, to step up advances to ing of the DOE/BSA Joint But if the. societies do help 
Paris. Deutsche Bank. National : make good the £100m. cuts in Action Committee set up last out the town halls there could 
Westminster Bank and Union . local authority home loan year to monitor and stabilise be difficulty in working out the 
Bank of Switzerland, each with ; schemes announced by him last building society inflow and technicalities. With some. 400 
5 per cent. i Monday. spending. local authorities now giving 


DESPERATE attempts were 
being made last night to patch 
up the crumbling peace in 
Laos. 

The Laotian coalition gov- 
ernment sent a peace-making 
team 60 miles to the north of 
the capital, Vientiane, to try 
to dissuade Co mmunis t Patliet 
Lao forces from advancing. 
Four battailous of Communist 
troops, with tank and artillery 
support, are facing' three 
Vientiane battalions in the 
area. 

The situation in Laos,, the 
poorest and smallest of the 
trio or Indo-Chlna nations, with 
a population of 3 dl, has been 
deteriorating since the middle 
of last month, shortly -before 
the fall of Pbuom Penh to the 
Com munis Med Khmer Rouge. 

Then, Pathet Lao troops 
seised a key road junction on 
the main highway linking the 
Plain or Jars with Vientiane 
and the royal capital, Luang 
Prabang. 

Yesterday, the Communists 
stepped up their propaganda 
war by alleging that the-Right- 
wing partners in the coalition 
were planning a coup - with 
some backing from Thailand. 

The last of the foreign refu- 
gees in Cambodia yesterday 
crossed into Thailand, leaving 
the .earlier arrivals free to tell 
the tale of the collapse of 
Phnom Penh. 


Korea assured 


The refugees said that 
shortly after the fall of the 
Cambodian capital, the city was 
evacuated. Up to 2m. people, 

_ _ . including hospital patients and 

Mr. Abdul Aziz A1 Quraishi. { "n 0 'decision, however, was "Mr rmsland's cuts in the local home loans and a possible total { the bedridden, walked of were 
governor of SAMA. said it was i taken at a meeting attended by authority home loans were the of , s ™ e l 40 of lhe largest i pushed, out or Phnom Penfajn 
expected that, subject to Bank of: representatives of both sides 0 ~ DCe o hTdeSn to able to help in a sigrrifi- 

En 3 and approval, the new bank because the building society SSSS some of the earlier caU S?I? Y ay '< tbere „ c - ould be ». S0lue 

leaders want to put the proposals m “otncils’ m^nteiSalS * malchin8 U P 

and improvement 


of banking activities carried on j t(T"a* meeting of ' th^e *BuiIdLnc ™ ade councils’ raunicipalisa- groups. 

njerchant trenk, in the Lond M ; £ c * *+ Jhe mgHm 


to Khmet Rouge 


obed lance 
orders. 

The massive evacuation, of 
refugees from South Vietnam 


market. 


Training plan 

initially, he said, management 


Record 


to- set up a 

A leading figure in the ESA central pool of money or a sort- 
yesterday said that the move- office for individual 

The societies will give their ment was “ anxious to help ™ and applicants or simply Inform" local 

, ! answer at a later meeting, said an extra JElQOm. .in le 

and some of the personnel would ! Although they are expected to should be fairly easy for 
be provided by the foreign banks \ approve the scheme, they erapha- societies to absorb. . 

involved. During the first five i sised last night that the Govern- Net inflow or funds to the It was stressed, however, that 
years of its operation the bank ment had not bqen trying to societies is running at an all- the really high risk cases would 

will have a technical assistance put pressure on them. time high with an estimated have to remain with the local 

agreement with Morgan I They do not feel the Govern- £350m. in April and no sign of authorities. 

Guaranty, under which the U.S. j ment is seeking a quid pro quo investment interest failing off Editorial Comment Page 18 . 

bank will provide management ! 


will have to; Is nearing its end. The last 


lending authorities to send disappointed 
[or the clients along to a building 
society office 


Foot condemns Goodman plan 
to amend Trade Union Bill 


services. 

it is contemplated that Mr. j 
Edgar C. Felton, at present a| 
vice-president of Morgan ; 

Guaranty, will be appointed; 
executive director. , 

A principal aim of the bank.: 
however. “ will be the training of; 
a substantial number of Saudis; 
in all aspects of international ; 
banking, so that they may move' 
into positions of responsibility in [ 
the bank.' including ultimately- 

the lop management/' Steps -MR. MICHAEL FOOT, Secretary demies who wrote to the Supple- shop situation. Mr. Foot said he 
have already been initiated Jo ' for Employment, makes it clear meat two weeks ago. criticising was totally opposed to this since i 

assign several young Saudi j t0 . da y that he has no intention the legislation and about the it could be interpreted in a 1 

of incorporating the Goodman "various and often contratlic- manner which would invalidate 

'j amendments on Press freedom, tory " representations made to trade union strength altogether, 
passed by the House of Lords, him by Fleet Street editors and ■ in addition, he was opposed to 
into bis controversial Trade proprietors. the “right not to belong” prin- 

Union Bill now before Parlia- After outlining his reasons for ciple since it was one of lhe 

ment supporting the closed-shop prin- central features of the Industrial | 

In a detailed condemnation of p'Y*' e in Relations Act of 1971 which had; 


BY RICHARD EVANS, LOBBY CORRESPONDENT 


of 20,000 evacuees who - arrived 
on Wednesday at Subic Bay in 
the Philippines la South Viet- 
namese naval vessels were 
transferred to chartered ships 
heading for Guam and Wake 
Island. 

Rear Admiral Doniphan 
Shelton, commander of the 
U.S. uaral base at Subic Bay, 
said there might be small 
groups of up to 50 refugees 
who would still arrive, but he 
thought the major influx whs 
over. 

In Washington. President 
Ford has assured South Korea 
that U.S. troops would remain 
there “ for the foreseeable 
future" and certainly for as 
long as he is in the White 
House, South Korean Ambas- 
sador Hahn Pyong-Choou said. 

Other In do-China reports. 
Page 7 


THE LEX COLUMN 




vj|fe£i. ; r Ea 


Vickers is : leaxrtag itself 


plenty- of room for Argument, {ndex rOSeS .2 to 33 L 1 , • de ^ d : h ^ s - 8 °5 e u P*hdS 


and' hope, on nationalisation— 

saying blandly that it could * 


£4.7ak before tax.: 
dezid. has gone up-amfg 
yield of ; rO^ per cedLL 
: cpveied. ..orec three 


OOJ VU5 UUUVtUJ LUO.L Alt. VVU&W ^ s . V ’ fc/ , ' " _ - . 

receive anything between £40m. most, divisions starting. ' yritii the 1 ? 
and £ 100 m. from the -takeover strong order bookv though with ™ pronts'tlus^yw£.4l^ 
of its shipbuilding and aero- a tailing off in inquifift^reCeirtly •“ le Powoy 
space interests. . A : '■ more. ^ certain' areas. .Both : fithO;S u “? er - ' 

realistic .figure is protiahly. at an d ofgce equipment .-should be “* tter ® .. 

the lower end of- the range l . ahead, but shipbuilding niay be.. 

under the Bill in Its: ^present j U( ^y to match last year’s fairly ;bnpyant andAF 
fbnn, but the scope for £ 5 . 9 ni and iateresLcharges axe f 12 ^ 516 '" 3 ? 3 expaudm 
manoeuvre is highlighted, by m^ely to hie jjp. Full year profits .™ the yreplacemegt ma. 
the company's 1974'reporL The this year ; could be between 1 ^ 
basic problem .is .\that : .the £ lnL /£L 5 m.- Wgher than the - - 

relevant figures, for; compensa- £25.9m. of 1974. The natiohali- - . 



m 




2.“ "2'“ ■- 


JF-‘ 


those of a year ago. ' However, leaye the shares in limbo on a 

V(obarc' ehinhiiitHfno 1 rvroflts. iu- . . ,1, _ r n <• i Va^ ■ It-DOW-SeBS flh Cnfl'tO fijf,-- - 


Vickers', shipbuilding .profits in- ‘ rfe j d o£ 7 Rper cent at I'lBp, anenato 

?here theipital&ation is«toL- 

*"* ' "little 

Teqttipment. in : tiie^DuI 
long .Tvhilp 2et-r~: 


In 1974 aiid its associatc share 
of BAC profits nearly, doubled. 


to £ 12 . 1 m. 


Lubok 


Oh present propoab ^te- ^ tta hsfonnation of 

the Stole rather t— vdicroroMts hppn an exer- : 


crease, goed to me &toto xatner inyefetments has been an exer- shoWed-^i 3i0I- : ' 

than shareholders though the in sheer nostalgia— estab- ^ tjad itomh 
an °,™ a1 ^ covered by the listing goodwill, and turning it ^ptocement timi 

arbitration tribunals fiuty to ^ asset$ through. a string. of accomit^for 
take account 4>f’ all "relevant ta Keover deals. accuuniy jaune 


* 

Si 


The accounts of ♦«+-! Wes. - 

factors." Anyway, Vickep -h^. bring thg ^ up.to date with 'tSBk 


been taking more out of BAC a pro fonna^halance sheet show- pgj. cent. 
with an. increase of f85m. m ite ing April 28 market values, and ^ ^,ov er and -Che-KfH 
dividend rereipts from unquoted also throw some light .oh contract for truckimitt^* 
assocIates-Thismayhededurted way that the share Priee^ "CbhtUkent 
from tiie eventual- compensation has shaken: off its lethargy , in profits- for 1975^: : -^aia - 
payout, - though with inflation recen t weeks, with n bounce of workih CT 
running at its present rate there nearly two-fifths ; since the - • 

are obvious attractions in tairiiig Budget . r ..V- - - five mohtiis 

the cash now. • ■ ' / One clue Is that since Deeem- but 1374. start^0la" ' 

Of course, the two national- bejff Lubok has been switching borrowings 
sation candidates have a higher jp ^ big way out .of feash and 43 cen *- . 

return on capital employed than go i d shares and into Kniger- iim £. . , * 

rands,- no - Less. These Wovir a - -'see ' ■-* 

profit- of 1 nearly a tenth so far. . . . =- 

and are seen as ^an outstanding 
investment at the present time " 

-just is. well since .they make - 1 WHat .the . 
up over a quarter of . the balance accounts have tq^yii 
sheet total.. In; .addition* tie group!? - tanjcer^d^ii^j; fn ' 
report confirms that Eubok^s ioi^^- Up ih^Mfe^b] r> r w 
dealings in South African muni- graph,' and’-^ .neectim * ^ 1 “ 
cipal stocks through the blocked poshing is given ayray-. . 
rand discount ; will throw^iip group conftrmfe tbiir.'lr 
ultimate capital profits, of more yet received May's :■ 
’than, dip per share in five years’- the Titih charter^ ' - 
time: .. , r •. .' Keksten iitetests. aiilf 

: For the-moment though, folly. about to- ppen '"xjaA 
diluted net. worth is-pniy jast talks!. Ocean, has 
over lflip per share so the share p U l>Lfc ^ sums on the.^ 
price is still way iip . in , fairy- is it saying ; whether! 
land at 38p : , The balance street pr{ ® .forjSrt^h® • 
the group average, and it will >s less flexible than it was, with a drop/from ' £28.fot- ; ' 
be- difficult to earn comparable over . £2m. in .Krugerrands and pre-taa^a^^en irrh.' 


•> A-?t 

• S 


si 




-.at .ri 


■ •> < 4 ;: 


s? \ 
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■s&i | 


profits with the proceeds. The what must be a ttiedlum^term an y contingencies djrT. ; . . • * . . ■ 

message yesterday Was that investment in South - Afrkian TitaB. ThS-gttmp> tW( ' 1 »'}• ^ » '*‘**1$ 

some money would be rein- loan stocks. Doubtless there is operated. profitably- fc 
vested in existing divisions, a action to come: mean- one outsi&e' eitudatc^ sLl 

while any new acquisitions are while, the market value of the a rectoctjonv^oF joSt^' 
more likely to be in related en- chairman’s holding i s still a little ;dvrt/toh in.thfeTitan ra- 
gineering areas than comDieteiv higher than that of his stake. hi,: 
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gmeenng areas than completely i|usn« tua» «iai n-nis siaKe. ^p R 

new departures—remembering in Slater Walker Securities.^- Ocean’s gW&iec^te - 
the group’s unsuccessful diversi- See ^so Page 23 year still'’ thefTWi 1 . 

fi cation into chemical engineer Antom'oriv^ProHe . underiine,:^^^ 
ing a few years ago. AUIOfflOnveiTOflS. . nf-4ta»>»nwn 

Meanwhile, the report is cryp- Automotive Products 1 
tic about 1975 prospects, with profits are 22 per cent lower 
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bankers for training. 


Protest over 
BL lOp offer 


Concorde landing rights- 
more pressure on U.S. 


BY PAUL LEWIS, U.S. EDITOR 


WASHINGTON. May 8. 


! Lord Goodman's proposals for a in g Lord Good nian's amendments, proved so un'A-nrkable in practice. ( THE BRITISH Government has have an adverse impact on public 
* lecallv-backcd Press charter. Mr. ” r - root conclude.-: .An intel U- Mr. Foot accepted that it was j stepped-up its pressure on the opinion here, 
in Foot confirms he is determined gent path must be round between literally true that the absolute ; U.S. Administration to help . However there ic «n Shrine 
, __ « intransicent editors and pro- enforcement of the closed shop secure landing rights in New 0 6 er ’ inere ls no doubting 


By Terry Dodsworth 

SMALL SHAREHOLDERS ... imranc i«nm 

British Leyland are expected to; to reject any proposal on Press ,Iuran - 1 » LIH 



,o d«l Win, tic specific issue of j attempts to findf^Lpromile tESSS before' Ihh 
raising Jh* company s borrowing !fonilu | a during his re ceat " JoaiSa ?e ntlv beltate ttat » n ” sc ® nst ^ d 
limits so that it 1 ^ in a Position 1 absence in hospitaL are con- cniijtion^mav be found bv invnk 1 , sl | c ^ 1 a 

to take up further short-term tained in a i ett er to-day to the a Vh e fuH w^/ht of the nenai °? ly 
loans from the Government pend- j T j nies Literary Supplement law to back onesptnfiniransi of o!her deve,t 
ing the full-scale reconstruction | ln lho Iett J er> Z. Foot is Lents a-ainrt thl o^era" 
of the company. . I scathing about the views of 60 gen * a *' amSl tQe 0UiefS ' 

Young men at Leyland. Page 17 1 distinguished writers and aca- Unworkable 


doubting 
tile seriousness with ' which the 
now take 5 
battle. It is 
Concorde can 
noise require- 


let me hasten to add Kissinger that a discriminatory Kennedy niroort 

2 is acknowledgment is ban against Concorde _ landings ^ ' S New Yort ?? 

»f i« con»«.Ji»_.tb.„O.S:.,«uU_|n,rt t ,bl, S. N< 3^* £e ^j 


conclusion could 1 c r e,1le P ol *ticat tensions between 1 11 
.ni a whole ^ne S | ^ ^™J™ facturi ™ countries Sj^eiurS^ ^. P ° U ‘ 

The Prime Minister said the These could take the form of 
matter was touched on only one of th& many hills introduced 
K d dur * n 2 bis meeting with into Congress ' banning super- 


developments. much 
more significant for the point at 
issue than the passage of our 
Bill." 


Weather 


U.K. TO-DAY N. Wales, Lakes, Borders 

SUNNY intervals and scattered Brigbt periods, becoming 
showers cloudy with rain in places. Wind 

London.' S.E^ S.W. and CenL S. N_ moderate. Max. 14C (57F). 
England, E. Anglia, E. Midlands, L or Man, Edinburgh. Aberdeen, 
Channel Is. S.W. Scotland, Glasgow, CenL 

Sunny intervals, scattered Highlands, N. Ireland 

showers. Wind N., light Max. Rather cloudy wirh some ram 
17C l63F>. at times. Winds N- moderate. 

E. and N.E. England Max. 14C (57Fl. ' 

Cloudy, fog on coast, bright Moray Firth. Caithness, Orkney, 
spells inland. Wind N.E.. Shetland 

moderate. Max. 12C (54F> in- Rather cloudy, some bright 
land— cooler an coast. spells. Wind N.E- moderate. 

XV. Midlands, S. Wales, N.W. and Max. 11C (52F). 

Cent. N. England Argyll, N.W. Scotland 

Sunny intervals.- scattered Sunny spells. Wind N.E., 
showers. Wind N., moderate, moderate. Max. 12C (54F j. . 
Max. 15C (59F>. Outlook: Sunny intervals but 

— 1 — also showers, mainly in N. and 

BUSINESS CENTRE g_ Temperatures near normal. 
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He was strongly against the ^ J.L^ U ! d 


The more the conflicting perils Goodman amendments because I w^orkj^, ^^.Alternatively, 


were pondered, the more people they would apply, in effect, a 
in Parliament and in the news- special Industrial Relations Act 
papers may still be driven back solution exclusively to one 
to seek a solution along the lines industry'. 

which Lord Houghton and the The Central London branch of 
Government were following. Mr. the NUJ, which takes in all 
Foot added. “Possibly still, i national morning newspapers,! 
believe, that may prove the wisest yesterday voted overwhelmingly 
approach.” in favour of holding a special 

On the argument put forward delegate meeting with the inlen- 


bv some editors for a "right not tion of calling fora postal ballot 1 appearance of nuttino nres«ire Jr^ “r*— “ w punuc 

to belong to a union in a dosed oo the issue of Press freedom. 'on the U.S. AdmM^ftinnmS KS”" 


... -i. dil ? ner h * held later the Governors of New York and 
witn Dr. Kissinger and other New Jersey might bo prevailed 
senior officials at the British upon to veto a favourable ruling 
e "£" lELSr*- „ .« - w by tbe New York-New jSse? 

Bnhsh sources ports authority, which has juris- 
tried to play down Mr. Wilson's diction over Kennedy Aliuort 
Sii?pJ” Concorde at his Were something like this to 
conference. suggest- happen, not only would the i 

eninhasls h nn h f h p P nreh?« mUC 5 ? ritish and French Govemmeots ['( 
on problem and be extremely Irritated — but ir. 
evidentfy worried that any is also admitted that pSiie 


Administration might develop in both countries. 
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Continued from Page 1 

Wilson may see CBI 


and “ by its action the Govern- At Westminster yesterday 
ment is inviting industrial dis- many Conservatives speculated 
obedience at the highest level on the possibility of Britain’s 
a reference to the CBl’s threat economic difficulties leading 
of “ rebellion.** eventually to a coalition — per- 

As the Prime Minister flew baps with a deal with the 


Continued from Page 1 

Chrysler peace bid 


workers has been the apparently designed to help the com nan vf 
growing European influence nf “ • --- - - - companyj 


?*£*' Si ” ra 2 S' JVBStS'Jffife 


Fr “I Le ' „ . Lander who underUned both the 

i nc European group s next company and its employees were 

into London from Washington Liberals to give them propor-j code-named th'e^efwiU^be^m^le 8 °^^ throu8 b a crucial time.” 


last night he faced one of the tional representation. But this J at Simca, and although the UJC nowledged° m 

sternest warnings yet from the was dismissed by some of their ! company, insists that there is chaneef anrt wmHrf 0 

Left-wing Tribune group . of more senior leaders as nonsense. [ notbin g y to ?«??« fu^ 31 ta 


From both points ofview - management and st^trt ' 
illness costs money. The Crusader Scheme desenbedi : 
the booklet-can help to deal with some otihe probleftif- . 
involvecL- ' -. . .. .. . .. •- 

It takes info account that. ExefcutJyes and cihef^Sente 
members of the staff may wish to afrangelPriYate Me^ 
Treatment in such, a way as to fit In with the 
modern business fife: . •• % 7 - :• . - - -}■ ; . 7- '5 , 

• Premiums may be paid by management or empfc^g 
or by both on a shared basis. AiSk your [ri^if ahce^H 5 ^ : 
■for copies of this booklet or apply direct to us. 
sending the request slip'atiacbed to yourlettefJT©a™h9f 
telephone Douglas Scott. at Of -626 6031. ' 








r » its 
F 71 III 
S 21 Tfl 
S IS « 
B 17 K 
F V. 
S 13 ^ 


Fun<-hnl 

■Tibraltar 

•'u'-rnscr 

Innsbnidi 

Invi-rness 

I of Man 


1 * HI i «althiir^ 
13 Sfl Tansinr 
o 4f T,.n-'n!c 
15 K4 :Tddk 
7 -5' Valencia 
9 4S i Venice 


V Is «i 


F 21 70 
S 21 T« 
5 15 ftj 


S— Sunnr. C — Cloudy. R— Rain. F— Fair. 


A t « * k •k#uiiv Wkip Wl — liuu^vuac, 

Labour MPs. Mr. Norman Atkin- so long as Mr. Wilson retained 
son (Totienhaml said in North a Comniuns majority and was 
London that it might be neces- determined that Labour should 
sary for the Labour Party to remain In office, 

“demand leadership changes ” Mr. Short brushed aside sug- 

If the orthodox Treasury view ges lions of a split over “ coali-- nm- r.r i,; D t>i— , . 


developments in Britain," it Is.stewS^ to accept tS^p'ronS^s 

H«U e ? tly *®‘B- ng - an , ¥ e,n g Pf? and Join them in negStmtiSns! 
duct line. This includes the 12- with a. two-week d^diine to 

d l ? p ***■ ^, e Hunter * work out a “ mutually agreeable 
which is almost as old. . plan.” 5 

0n« of the imponderables of 


fib: Douglas W. Scott, Manhget Group Sales 
Deparifnent, Crusader Insurance Co. 



Vincula House.-Tower ptece,London EC3P 3B£ 
I '/ am'intBrested In Crusader GroUp.MeclicalAldi:.. ■ 
Schemes please t^l trie mctreL -A;.-,, 


Name 


He added: ** The Treasury, it Secretary for Prices and Con-] kus of ih e Hunter 
seems— supported hy leading Sumer Prolection, at Wednesday's eludin'’ built-up Av< 
Cabinet Ministers and the Ton - meeting of the National Econo-! Exnnnino i A 


based on “knocked down” AUEW - convener 'at Stoke,~wbaj 
but now in- said : “The strike vote was 

Cabinet Ministers and the Tory “f^Dlvelnnm^^Council^jr 0 "! , Ex ^ rli °S to Iran, wfth Its long stantial to** our* £16*a>weeki 

front bench— are heading direct mic Development Council. He shinpin-j time, is costiy to claim. 

tor further deflationary' measures indicated that in the end the finance, but the totals sold are There has been no ffer of 

of the most severe kind.” involv- two Mid.sicrs were “in complete now unpressivi-Chrysilr hopes nior* Son^or Vnl. SrotSi of 

! worst IKK- tn mil icflnnn T.-n .ir .i‘ ‘...f. .. g . 
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The product programme was morrow, the strike goes ahead.” 
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